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Just over a century ago Mr S. J. Loyd, who later became 
Lord Overstone, issued a pamphlet in which he argued 
that the Bank of England should be divided into two 
departments, issue and banking. This suggestion was taken 
up by Sir Robert Peel and enshrined in the Bank Act of 
1844. Since then the issue department has been concerned 
solely with the issue of notes, the total issue depending 
rigidly upon the fiduciary issue plus the value of the gold 
held by the department. The banking department holds 
as its Reserve or “cash” the surplus at any moment of 
the total note issue over the amount of notes in circulation, 
and with this as its basis acts as banker to the Government, 
the banking system and its other customers. 

Let us glance back for a moment at the original implica- 
tions of this system. In 1844, notes rather than cheques 
were the main medium of circulation. A bank’s right of 
note issue was greatly prized, and abuses of that right 
during previous years had been flagrant and frequent. Even 
the Bank of England itself had not escaped periods of 
anxiety, and in 1839 (as in 1890 and 1931) had to obtain 
temporary assistance from the Bank of France. Peel’s Bank 
Act established the principle of a fixed fiduciary issue. The 
prevailing argument then was that any import or export of 
gold ought to cause an equivalent change in the quantity 
of currency in circulation, whether that currency consisted 
of gold or notes. The simple fact of that change would 
force the banking system to adopt the remedial measures 
of varying either the supply of credit or its cost, and so 
would tend to restore equilibrium between Great Britain 
and the outside world. How far the whole of this theory 
was comprehended or accepted by the monetary contro- 
versialists of a century ago is beside the mark to-day. The 
point is that this theory provided until 1931 the basis of 
the whole of our subsequent open-market and Bank rate 
policy, and indeed our operation of the gold standard. 

From 1844 to 1914 the pre-war monetary system deve- 
loped smoothly enough, and can claim to have played a 
leading part in the enormous economic development of 
Great Britain in those years. But it did so more by good 
luck than good management, and indeed it was only able 
to work at all during these seventy years for two indepen- 
dent reasons. The first was the intermittent but, in the 
aggregate, considerable expansion in the world’s monetary 
stocks of gold, due to the discoveries in California, Aus- 
tralia and South Africa. The second was the growth and 
consolidation of the British commercial banking system, 
which in the course of this period made cheques rather 
than gold or paper currency the chief medium of circula- 
tion. Without this new gold and other new forms of money, 
the system instituted by Peel’s Act would have left the 
country hopelessly short of money to finance its economic 


In 1914 came the war, and during the next six years 
Pee]’s monetary system went temporarily by the board. In 
1914 the currency in circulation (including the holdings 
of the commercial banks) amounted to £123 millions of 
gold and £29 millions of Bank of England notes of a total 
of £152 millions. During the war the fiduciary issue of the 
Bank of England remained at £18.4 millions, so to that 
extent the principles of Peel and Overstone were preserved. 
But immediately after the war it was necessary to create 
the new Currency Note issue, and by the armistice the 
total amount of paper currency in circulation was {358.7 
millions, and by April, 1920. it was (after deducting Bank 
notes held by the Currency Notes Commissioners) £439.5 
millions. Other deposits at the Bank of England, which 
included commercial bank cash, had risen from {42.5 to 
£122.9 millions, with equally striking increases in the 
banking department’s securities. Further evidence of infla- 
tion is found in the drop in the banking department’s Pro- 
portion from 52.3 to 17.5 per cent. 

Such were the monetary effects of the war and its infla- 
tionary methods of finance. We may pass over the formal 
suspension of the gold standard early in 1919 and the 
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subsequent depreciation of sterling to $3.20. Before, how- 
ever, the war had ended the appeal from Philip drunk to 
Philip sober came in the form of the interim report of the 
Cunliffe Committee. This roundly called for the restora- 
tion of the former gold standard, and more specifically for 
the transfer of the Currency Note issue to the Bank of 
England with the fixation of the fiduciary issue at a level 
to be arrived at by experiment. Meanwhile the huge 
volume of unbacked notes was to be reduced, cautiously and 
gradually, while the opinion was hazarded that a gold 
stock of £150 millions would in the end prove adequate. 

This was harking back to Peel and Overstone with a 
vengeance, but nevertheless the attempt was made to put 
the clock back by stages in this way. Soon after the war 
the Treasury minute was issued, laying down that the 
fiduciary Currency Note issue of any one year should not 
exceed the actual maximum of the previous year. This 
was tantamount to a progressive reduction, regardless of 
the nation’s needs. In practice it drove the authorities 
into creeping round a corner, for on several occasions they 
had to place additional Bank of England notes behind the 
Currency Note issue in order to preserve the fiction of a 
progressive reduction in the fiduciary issue. By April, 1925, 
£54 millions of Bank of England notes were being used 
in this way. Fortunately the Bank gained gold during the 
early “twenties, and so this device proved practicable. 
Nevertheless, between 1920 and 1925, the total note cir- 
culation (again omitting Bank of England notes held 
behind the Currency Notes) fell from £439 to £384 
millions. 

In May, 1925, came the restoration of the gold stan- 
dard, or rather the establishment of the gold bullion 
standard, for notes and not gold were now to be the internal 
medium of circulation. Three years later came the amal- 
gamation of the two note issues under the Bank of 
England, as the Cunliffe Committee had recommended ten 
years before. At the same time, the fiduciary issue was 
fixed—it is almost true to say “ by experiment ”—at £260 
millions. The important new principle was now established 
that the fiduciary issue would be varied, under prescribed 
measures of control. This was the first permanent breach in 
Lord Overstone’s doctrine, but his shade was simultaneously 
propitiated by the decision to give a greater wealth of 
detail in the weekly Bank return. 

The keynote of these post-war years was the desire to 
restore as much as possible of the pre-war monetary 
system. This implied that the nation’s supply of money 
had to be conditioned by the nation’s gold stocks as well as 
by the nation’s needs. Now, allowing for the gold coin in 
circulation in 1914, it is doubtful if the nation held any 
more gold in 1928 than in 1914. It certainly held less by 
1931. Considerable relief was afforded by the increase in 
the fiduciary issue from a mere £18.4 millions in 1914 to 
£260 millions in 1928, but even so it is doubtful if the 
supply of gold available during 1925-31 was sufficient to 
maintain the then post-war volume of trade and level of 
prices; while the table shows that the quantity of currency 
in circulation fell from £372 to £352 millions. The absence 
of any real trade recovery during 1922-29, and the down- 
ward trend of prices during the whole period 1922-31, 
afford some proof that our monetary system was then 
becoming our master rather than our servant. On the other 
hand, some monetary discipline was needed to rescue the 
world from the currency chaos of the years immediately 
succeeding the war. This is one justification for the gold 
bullion standard regime of 1925-31. 

In the summer and autumn of 1931 came the break, 
and in September Great Britain suspended the gold stan- 
dard. As has been said, this is the real dividing line between 
the old and new monetary technique, though in accordance 
with British tradition the new technique was only evolve 
gradually and with many improvisations. The first 0 
was for the restoration of confidence. badly shaken by the 
pound’s sudden departure from gold. Hence the austere 
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Budgets of the autumn of 1931 and spring of 1932, and the 
6 per cent. Bank rate of the winter of 1931-32. 

Out of the confidence engendered by this austerity and 
the consequent return of funds to London came the begin- 
nings of our new monetary system. Looking back over the 
past seven years we can see that, while the framework of 
Peel and Overstone was preserved, it was supplemented 
by the important new mechanism of the Exchange Equali- 
sation Account, which though under Treasury control is in 
many ways equivalent to a third department of the Bank. 
Moreover, the whole spirit of the new system was that the 
country must have the money it needed, and must not be 
circumscribed by the amount of gold put at its disposal or 
by the valuation in sterling of that gold at a price which had 
remained unchanged for more than a century. The fiction 
that a {1 note represented an immutable weight of gold 
(about 0.235 fine oz.) was abandoned, and so too was the 
concept that the size of the note issue must rise and fall 
with each change in the size of our gold stocks. These were 
thc two fundamental ways in which we obtained our 
monetary freedom. The rest was mainly a question of 
machinery. : 

The first big change since 1931 has been the rise in the 
sterling price of gold from about 84s. 114d. to about 148s. 
per fine ounce. This change, which also took place in the 
gold-producing and gold-hoarding countries, had several 
important consequences. First, it meant that for all prac- 
tical purposes our existing stock of gold appreciated in 
value. This was a fact, even though it only received com- 
plete recognition in the Currency and Bank Notes Act of 
the present year. Next the rise in the price of gold gave 


THE ECONOMIST 


[supplement] 5 


such a stimulus to gold production and gold dishoarding 
that for both the above reasons the world was relieved of 
the fears of an impending gold shortage that were so pre- 
valent during 1929-31. Finally, the return of funds to 
London meant that Great Britain received a full share— 
perhaps too full a share—of the world’s augmented supplies 
of gold. The result has been that even after allowing for 
last year’s heavy losses, the sterling value of our gold stocks 
is now four times what it was in 1931. 

The world in fact had learned and applied an all-impor- 
tant lesson. This is that the stock of monetary gold need 
not depend solely upon the physical quantities of gold 
available. It equally depends upon the value placed upon 
that gold in terms of sterling and other national currencies. 

As a result of this increase in our gold supplies—from 
£136 millions in September, 1931, to £835 millions in 
March, 1938—we found that we could divide our store of 
gold into two portions, one to lie behind our note issue, 
the other to take care of external movements of funds into 
and out of the country. Originally set up for the sole 
purpose of “ smoothing out ” fluctuations in the exchanges, 
the Exchange Equalisation Account rapidly assumed this 
second function. For the past seven years the Bank of 
England has held part of our gold as backing to the note 
issue; and as in the past any change in the size of that 
gold reserve reacts directly upon the credit base. The 
Exchange Equalisation Account holds the other part, and 
finances its holding chiefly by the issue of Treasury bills 
to the banking system. Unless counter-measures are 
adopted, any increase in the Exchange Equalisation 
Account’s gold holdings involves an equivalent increase in 
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WN SAG IEA Bs tyre te “et em ae oA MER SAB. Wise 2 
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18 hia’ | “No20" | h925°| 1928" | Poa’ |” 1937" | "1930" |” 1939 
| 
Gold :— 326-47 | 126-47 |... 
(a) In Bank of England ............ 12-7 | 38-5 | 112-0 153-9 | 157-8 | 135-6 |4530°6: | dog.7 vane 
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. 9-8 vine a _ ben en 
(c) Currency notes ...........0sc000 ect | 340-0 28 
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N Ma | 
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Ee 
Banki tment :— | 
Public Deposit Aaa ot aes ee) ee) ee. eel | wee | ake 
Other Deporte Fd ti ip 86 42-5 aes 105-5{| 36.9 | 50:5 | 37-2 | 36-7 | 36-5 
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* Includes gold and notes held by commercial banks 
reserve account. 3 Tie. Bank of Haglan n 
estimate was £30 to £35 million. 


held as backing to the currency note issue. 
‘ don bankers’ balances were about £1,000,000. 











iti i i in estment 


’s estimate. Peel’s 
6 After deducting notes held as backing 


to currency notes, ? Valued at 84s. 114d. and 140s. per fine ounce, respectively. The latter valuation is used in computing the 


total. 8 


no c based on returns of nearest dates. 


* Revalu 
in the Exchange Account’s gold other than the transfer of £5: 
" The figure of £20 millions sepeesenting § gold in circulation is an estimate. 


. 5d. fine ounce. It is assumed that there was 
¥, emis iD the Bank of England on March 1, 1939. 
This imparts the same uncertainty to the totals. 
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the issue of Treasury bills to the public—even though this 
last increase is frequently masked by the normal financial 
operations of the Government affecting the floating debt. 


~ Every decrease in the Exchange Equalisation Account’s 


gold has the contrary effect. In any case, fluctuations in 
the Account’s gold stocks do not affect the credit base. 

This new machinery was not evolved all at once, and 
during the past few years it has had to be gradually 
strengthened and adjusted, wherever weaknesses or creaks 
appeared. For one thing it was quickly found that the 
Exchange Equalisation Account was too small to do its 
job. Twice it had to be enlarged, and in the meantime a 
considerable amount of gold spilt over into the Bank of 
England. This overflow had the advantage of enabling the 
Bank to create and maintain an adequate volume of 
internal credit and currency, and indeed it was so great as 
to call for a reduction in the fiduciary issue from £260 to 
£200 millions, but it was a haphazard way of 
achieving this object. Also it had the disadvantage that if 
ever gold began to flow out of the country the Exchange 
Account might have to recover its overflow from the Bank, 
in which case the internal supply of credit would once more 
be at the mercy of international movements of funds. 

This danger became apparent during the gold exodus 
of 1938-39. As had been foreseen, the Exchange Equalisa- 
tion Account lost so much of its own gold that it had to 
recover its overflow from the Bank. Now the Bank had 
used that gold to bring about the expansion in the credit 
base needed to carry out the official policy of cheap and 
plentiful credit, debt conversion and the establishment of 
an internal price level well above that of 1932. In 1938, 
just when the trade recession and the financial needs of 
re-armament made it more necessary than ever to maintain 
a sufficiency of credit, the Bank found that it was operating 
partly upon “hot gold” brought to London by “hot 
money,” which was now rapidly departing to New York, 
Paris, and other centres. As the table shows, both the note 
circulation and deposits at the Bank had risen to heights 
surpassing those of the boom years immediately succeeding 
the war. Yet such had been the growth in internal activity 
between 1920 and 1938 that a supply of currency which 
reflected boom conditions in 1920 was no more than 
adequate eighteen years later. 

On the other hand, one final adjustment was needed. 
The Bank’s gold was still valued at its original price of 
84s. 113d. per fine ounce, whereas as soon as any gold left 
the Bank it automatically jumped to its real price of about 
148s. Thus the Bank was both working with hot gold and 
also undervaluing all its gold whether “hot” or “ cold.” 
It was a simple matter to put both right without disturbing 
the equilibrium of the Bank. Early in 1939 the Bank sold 
to the Exchange Account £200 millions of gold at its own 
valuation, equal to nearly £350 millions at the real value 
of that gold. As a temporary measure the fiduciary issue 
was increased from £230 to £400 millions. (The Christ- 
mas increase from {£200 to £230 millions was then in 
force.) Two months later, the new Act was passed laying 
down that the Bank should value its gold week by week 
a: the current price. The normal fiduciary issue was simul- 
taneouslv fixed at £300 millions. The net result was to 
reduce the Bank’s gold from £326 to {226 millions, and 
(omitting the Christmas increase) to enlarge the fiduciary 
issue from £200 to £300 millions. During the two months’ 
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interim, the Bank’s gold stood at £126 millions and the 
fiduciary issue at £400 millions. Instead of £326 millions 
of undervalued gold, both hot and cold, the Bank was lef; 
with £226 millions of properly valued gold, most if not all 
of which it would hope to regard as cold. 

It remains to see where we stand to-day. Most of the 
spirit of the 1844 Act has gone, and only the bare frame- 
work, warped out of all recognition, remains. The size of 
our gold stocks depends as much upon the price of gold as 
upon their physical volume, and as the price of gold 
depends in practice upon the course of the New York 
exchange, the paradox arises that the weaker the pound 
becomes the more does the sterling value of our gold stocks 
increase. This paradox, however, need be of minor im- 
portance, especially if the sterling valua of any gold sale 
needed to support the pound is equally increased. Still, ir 
does throw a responsibility upon those responsible for the 
conduct of our monetary affairs. 

It is also argued that the size of our note issue and so 
of the internal credit base is no longer governed by the 
size of our gold stocks, and that if it is desired to enlarge 
the note issue the Bank has only to buy gold from the 
Exchange Account. This is true as far as it goes, but it 
makes the fundamental assumption that the Account can 
spare the gold. Now, if for reasons either of a capital out- 
flow or a passive trade balance the Account is losing gold, 
then it will have less gold to spare, and so far from being 
able to sell gold to the Bank to facilitate an increase in the 
note issue, it,might in time have to buy gold from the 
Bank to replenish its own reserves. If so, and the autho- 
rities were unwilling to contemplate a depreciation of 
sterling, they would have to choose between an increase in 
the fiduciary issue and a contraction in the note issue and 
so in the credit base. This would bring them back to 
principles of Overstone with a vengeance. 

Again, it is argued that when the Exchange Account 
sells gold there is no reduction in the supply of bank cash. 
This is equally true, as far as it goes. But each sale of 
gold by the Exchange Account causes an immediate reduc- 
tion in the banking system’s holding of Treasury bills, 
and the banks have long learned to watch not only their 
10 per cent. cash ratio, but also their 30 per cent. ratio of 
“ liquid assets ” (including bills and loans against bills) to 
deposits. So once more we have so far failed to shake off 
the Overstone doctrine that each change in our gold stocks 
must bring about a corresponding change in the total 
supply of credit. Currency may play a far less important 
part than it did a century ago, though the Bank’s Reserve 
of notes remains the foundation of our credit base. Yet 
bank credit and deposits must still respond to changes in 
our gold stocks, and so while the form of our money may 
have changed, the control to which it is subject remains 
the same. We have admittedly a more generous and liberal 
monetary system than we had a century ago, though that 
is as much due to the thirteen-fold increase in our gol 
reserves since 1844 and the four-fold increase since 1920 
as it is to our improvement of the machinery. Yet apart 
from the fundamental decision to permit a 75 per cent. 
increase in the sterling price of gold, we have not freed 
ourselves from the pre-war gold standard as much as some 
people think. The ghosts of Peel and Overstone can almost 
we Sout murmuring, “ plus ¢a change, plus c’est la meme 
chose.” 


The Future of the Discount Market 


Two developments have served to make the past year a 
severe testing period for the London Discount Market. 
They were the substantial contraction in the volume of 
Treasury bills issued to the market and the decline in the 
price of short-term gilt-edged securities in which the 
market is so largely interested. These developments were 
both products of the same cause—the growing international 
tension and the exodus of foreign funds from London which 
accompanied it. The impact of that outflow of funds on 
the foreign exchange market was taken by the Exchange 


Equalisation Account, which lost gold, gained sterling and 
thus repaid Treasury bills previously issued to finance 1's 
gold holdings. Some of the foreign funds which left = 
London market had previously been invested in gilt-edge 
securities, and the sales from this quarter probably pro- 
vided the main factor in the decline of gilt-edged prices. 
The importance of these two developments can easily be 
seen from a few figures. In the year ended March 31st the 
total tender issue of T: bills declined by no less the” 
£146 millions—that is, from £512 millions to £3 
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millions—while the amount of bills issued to the market 
“syndicate” fell from £137 millions to £116 millions. 
Measured by The Financial Times index of Government 
securities, the fall between the beginning of 1938 and the 
height of the September crisis was 10.2 per cent., and 
though there has been some intervening recovery, prices 
are now (May Ist) as low as at the end of September. This 
figure probably overstates the extent of the fall in the 
short-dated securities held by the discount market, but as 
the three discount companies held bonds at the end of last 
year to the tune of nearly eight times their paid-up capital, 
the importance of the fall can readily be realised. 

Judged by all external evidence, the market stood these 
strains and stresses with remarkable equanimity. The three 
discount companies repeated for 1938 the dividends they 
had paid for 1937. Their aggregate net profits were de- 
clared at £610,800, or an increase of £17,300 on the figure 
for the previous year. The artificiality of these “ profits ” 
may, however, be recognised from the fact that in the case 
of one company the declared figure, included in the above 
total, was only arrived at after a transfer of £300,000 from 
Investment Reserve Account. This was no doubt required 
to write down security values, and if the other companies 
did not reveal in their profit and loss accounts the impact 
of the depreciation of their securities, this does not mean 
that they were altogether free from the need to provide 
for such depreciation. In their case the provision probably 
came out of hidden reserves. The example of 1938 tends 
to illustrate a suggestion often made in the market, that 
by far the greater part of the profits distributed by the 
market since the war were made in those fabulous years 
1922 and 1932, when the course of events in the gilt- 
edged market made an abnormal accretion of profits to the 
discount market an almost automatic process. The reverse 
was, in minor degree, true of 1938. No house in the market 
can have avoided a loss on its investments, and the provi- 
sions made for such losses must have cut appreciably into 
accumulated reserves—whether published or hidden. 

The immediate prospect for the market suggests in some 


THE ECONOMIST 


[ees] 7 


respects an improvement on the conditions so successfully 
resisted last year, but in other respects hint at greater diffi- 
culties. The dearth of bills in the market is likely to dis- 
appear. In financing the tremendous deficit for the coming 
year the authorities are unlikely to repeat their past mistake 
of giving each defence loan the temporary character of a 
funding issue. If only to render the participation of the 
banking system in the coming medium- or long-term loan 
operations possible, part of the amount to be raised will 
have to take the form of Treasury bills, so as to restore the 
liquid assets, on the basis of which the banks can again 
expand their holdings of investments. The outlook, there- 
fore, strongly favours a considerable expansion in the issue 
of Treasury bills during the coming year. As against this 
prospect of more bills and bigger profit margins there is 
an unpleasant element in the outlook, in the shape of the 
probable conversion of the 44 per cent. Conversion Loan. 
This security forms so important a part of the discount 
market’s stock-in-trade that its departure will be sorely 
felt. Indeed, so large is the holding of this security in the 
hands of the market that the Treasury in deciding on the 
conversion terms may well have to offer, as one conversion 
alternative, a security which will be suitable for short-term 
holders#But even so the market is bound on balance to be 
the loser by the operation. 

It was perhaps the anticipation of this development 
which led the Bank of England recently to take steps to 
consolidate the present structure of the discount market by 
advising the smaller firms to amalgamate and by offering 
more than usually specific guidance for the conduct of their 
business—their capitalisation, the desirable ratio between 
bonds and capital, the wisdom of modest dividends and 
large reserve allocations, etc. The aim of the authorities 
is evidently to have a more compact discount market, not 
so open to the temptation of overtrading in bonds, and 
with each house possessing a capital structure which would 
make the discount market a real element of strength and 
give its endorsements on bills a financial value which they 
do not always possess to-day. In order to assess the merits 
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8 [suppiemenr] 
of this general objective it may be well to run briefly 
through the various functions which the discount market 
performs and to decide how each would be affected by the 
official proposals, , 

First in order of tradition is the importance of the dis- 
count market as a specialist in bills, in the proper assessing 
of names and credit risks. The importance of this function 
has been diminishing over many years with the growth of 
the bank acceptance and of the Treasury bill. Moreover, it 
may be argued that there is no inherent reason why clear- 
ing banks should not develop as fine a “nose” for com- 
mercial paper as the discount market has ever possessed. 
It remains a fact that the discount market has an accumu- 
lated experience which it would be difficult to transplant 
and—what is important from the present point of view— 
that it is often the small firm which has evolved the 
specialised knowledge of certain trades and which in this 
way carried on the traditional function of the discount 
market. Here is an argument for proceeding warily with 
large-scale amalgamations which might destroy the indi- 
vidual and highly personal character of much of the com- 
mercial discounting business still being done by the market. 

The discount market provides a free market for bills. 
It would be easy for the banks to supplant that market as 
far as the absorption of bills was concerned. But the banks 
would miss the facilities of a large market in which they 
can at most times satisfy their requirements—often of 
large lines of bills and of special maturities. In providing 
a pool of discountable paper the market performs a most 
useful function, but it is one which could be performed as 
well by a smaller and more compact market. 

The discount market provides an essential part of the 
machinery of credit control in this country. It is the 
medium through which open market operations are 
normally conducted, and it forms the link between the 
central bank and the whole commercial banking system. 
It could be replaced by putting the clearing banks in more 
direct contact with the Bank of England and instituting 
direct rediscounting facilities. Whether the resulting 
system would work better than the present one is a ques- 
tion on which it is impossible to give a confident answer. 
The present system has worked exceptionally well; it is 
the product of slow growth and adaptation, and its removal 
would create many problems of substitution whose solution 
even under the best possible circumstances would neces- 
sarily cause some initial friction. As far as the clearing 
banks are concerned, they do not hide their preference for 
the present system to the possible advantages of the more 
direct alternative, nor do they hide their preference for a 
discount market in which the personal and the competitive 
elements are better represented than they would be if they 
had to deal with four or five large companies. 

The discount market provides the basis for a short-loan 
market. Every highly developed banking system requires 
a short-loan market. To this need one could apply the 
words of Voltaire: “If there were no God it would be 
necessary to invent him.” We have seen the efforts made 
to “invent ” short-loan markets in New York, in Paris, in 
every market having pretensions to being or becoming 
an international financial centre. The efforts made in the 
United States, for example, to dissociate the short-loan 
market from its highly volatile Wall Street collateral 
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should be a lesson of the value of our own short-loan 
market, secured as it is by the soundest and most liquid 
security in the world—the bill of exchange. Before tamper- 
ing with the structure of the London discount market this 
is a function which should be borne in mind. 

The discount market has over the past twenty years 

become an essential part of the gilt-edged marker 
machinery. This is perhaps a function on which the critics 
will focus, and it forms part of the familiar case so often 
levelled against the market. None the less, it is a fact that 
any substantial contraction in the discount market’s stake 
in the gilt-edged market would be definitely injurious to 
the latter. [t must not be forgotten that the huge increase 
in the National Debt over the past twenty-five years has 
not been accompanied by a corresponding strengthening in 
the capitalisation of the gilt-edged market proper, i.e. the 
jobbers who deal in gilt-edged. By far the biggest “ books ” 
in gilt-edged are those run by the discount market, and 
time and again it has been found that the transaction of 
really sizeable orders in gilt-edged have been possible only 
by going outside the Stock Exchange and by dealing direct 
with a discount house. Admittedly this is a function which 
has been comparatively recently grafted on to the more 
traditional functions of the discount market. It brings with 
it certain responsibilities and a demand for stronger capi- 
talisation which in some respects lend point to the requests 
for greater concentration made by the authorities. None 
the less, it would be a mistake to assume that in so far as 
this new function has led to overtrading in gilt-edged it 
has been the! smaller house which has been guilty. The 
reverse has, on the whole, been the case. 

Finally, the discount market, by giving its endorsement 
to the bills which passes through its hands, is said to 
improve the quality of this paper. There has always been 
a measure of artificiality about this claim, and it has 
become increasingly apparent since the bank acceptance 
and the Treasury bill have become so largely the staple of 
the market’s trade. For even the biggest discount company 
to endorse a clearing bank acceptance is surely to gild the 
lily. None the less, this is a function to which the autho- 
rities appear to attach great importance, especially in con- 
nection with the considerable volume of dubious standstill 
paper remaining in the market. 

This résumé of the functions performed by the discount 
market, in the light of current conditions, suggests that 
there is room for some simplification in its structure, that 
in certain important respects the basis on which the pre- 
sent structure of the market was raised has disappeared, 
and that in so far as the intrusion into gilt-edged is to be 
regarded as a permanent development there is a case to be 
made for strengthening the capitalisation of the individual 
firms in the market. But it also suggests that the market 
still performs extremely important functions, and that in 
the performance of these the accumulated tradition of the 
market and the personal element count for a great deal. 
These valuable intangibles will not readily stand rough and 
violent treatment. The market has reached its present 
development and efficiency by the slow process of gradual 
adaptation—typical of the evolution of most British insutu- 
tions. There is probably a good case to be made for allow- 
ing the same process to continue its good work in moulding 
the future of the London discount market. 


American Banking 
(By Our New York Correspondent) 


Over the twelve months March, 1938, to March, 1939, 
the record of American banking can be written 
exclusively in terms of gold and the Federal deficit; and 
almost exclusively in terms of gold. In that period our 
business index passed from deep depression to a violent 
advance of almost 30 per cent. and a subsequent recession 
of, say, 5 per cent. The share market averages between 
the end of March and the middle of July, 1938, rose over 
50 per cent. and in March-April, 1939, lost about two- 
thirds of this rise. But the fluctuations of business and of 


the share market scarcely left a ripple on the banking 
statistics or troubled the glassy surface of the tabulations 
of quoted money rates. 

In the twelve months March, 1938,-March, 1939, we 
added $2,366 ‘millions to our gold stock; in addition, 
$1,400 millions of gold was released (in April, 1938) from 
the Treasury, mostly from the Inactive Fund. For tech- 
nical reasons, the incoming gold has not been monetis¢ 
quite as fast as it arrived, and on March 31, 1939, some 
$675 millions were “in transit” through the Treasury 
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General Fund. But the net effect was that the gold certi- 
ficates issued to the Reserve Banks increased by $3,211 
millions; member bank balances with the Reserve Banks 
increased $1,813 millions; Treasury deposits with the 
Reserve Banks increased $909 millions; money in circula- 
tion increased about $400 millions; and excess reserves of 


RESERVE BANK AND TREASURY ITEMS 


($000,000) 
March 30, August 31, March 29, 
1938 1938* 1939 

SECUFITICS § .. seen eee eens 2,564 2,564 2,564 
Gold COFTHFICRBES ...00ceeeceeee 9,213 10,632 12,424 
Gold StOCK ......-cereeeeeeeeees 12,794 13,135 15,160 
Member Bank reserves ...... 7,312 8,179 9,125 
Of which, excess............ 1,560 2,940 3,520 


odeknodkesehercbentowand 292 720 1,201 
* The interim date has no significance ; it was the final date 
for the article on American ing in the October 15, 1938, 
Supplement of The Economist. 


Treasury deposits with F.R. 
banks 








the member banks increased by $1,960 millions to $3,520 
millions. The increase of money in circulation was partly 
met out of increased issues of silver certificates; and the 
figures of excess reserves were augmented by about $800 
millions in the form of a reduction in required reserves. 

It is not at all easy to grasp the significance of these 
magnitudes. In a single twelvemonth period we have added 
$3,800 millions to our effective gold stock. Of this, about 
half ($1,800 millions) was added to member bank 
reserves and the other half accrued to the General Fund 
of the Treasury in the form (1) of gold in “ transit” 
(about $700 millions) and (2) of an increase in Treasury 
deposits at the Reserve Banks. That is, only about half of 
the effective gold increment has yet entered the credit 
mechanism. 


ITEMS OF THE REPORTING MEMBER BANKS 


($000,000) 
New York City 
March 30, Aug. 31, March 29, 

1938 1938 1939 

Total loans and investments 7,576 7,751 7,895 
BO NOND: Soncesccdsdckeccsse 3,158 3,007 2,864 
U.S. and gtd. securities ... 3,263 3,664 3,845 
Other securities ............ 1,155 1,080 1,186 
ON ie cinta eee 2,958 3,425 4,390 
Demand deposits ............ 6,100 6,446 7,135 


Domestic inter-bank deposits 1,956 2,500 _—2,651 
Outside New York City 
Total loans and investments 13,234 13,110 13,684 


Total loams ...........scee00« 5,613 5,263 5,327 
U.S. and gtd. securities ... 5,671 5,780 6,277 
Other securities ............ 1,950 2,067 2,080 
OURO ith chhcdh chntidicaceiens 2,797 3,260 3,125 


deposits ............ 8,168 8,942 8,856 
Domestic inter-bankdeposits 3,127 3,458 3,815 
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Of the $1,800 millions increase in member bank deposits 
with the Reserve Banks, $1,400 millions went into the 
reserves of the New York City banks and $300 millions 
into the reserves of the Reporting Member Banks outside 
New York City; the negligible remainder went to country 
banks. This is rather antithetical to the internal flow 
during the period of greater activity in 1936 and 1937, 
when there was a distinct movement of reserve balances 
away from New York. Statistically, the movement is 
recorded by the building up of the domestic inter-bank 
deposit account in the New York City banks and in the 
Reporting Member Banks. It will be recalled that in the 
1936-37 period these accounts were drawn down. But the 
mere statistical record of the fluctuations of the internal 
balance of payments—between New York City and the rest 
of the country, and between urban and rural banks in the 
interior—throws little light on the nature of the forces 
influencing the flow. The general character is clear enough: 
New York is the depositary of refugee money from Europe, 
represented by that part of the gold inflow classed as 
“ flight money ”; and is likewise the depositary of funds 
from the interior of the country. It would hardly be 
accurate to say that New York is “ borrowing” money 
from Europe and simultaneously “ borrowing” money 
from the interior of the United States. Borrowing implies 
the hiring of money for use, and the New York banks 
neither pay anything for this money nor do they use it. 
Nor, in the absence of a money market, can they use it. 
To a great extent their function appears to be custodian- 
ship, not banking. As was said above, in 1937 New York 
experienced a withdrawal of funds to the interior, which 
proved to be disturbing; but against the repetition of such 
an episode the New York bankers are, at least in some 
ways, better fortified than in 1937. In early 1938, it seems 
that foreign balances were drawn down materially, not in 
the form of a gold export or a movement on the exchanges, 
but in payment for our sudden and large export surplus. 
This caused no perceptible disturbance. One can perhaps 
get little help from these only partly relevant analogies; 
but it is important to keep in mind that there is (and 
always has been) such a thing as an internal balance of 
payments as well as an external balance of payments; that 
New York is the focus or clearing centre of both; that 
this centre is without the buffer of a money market; and 
that the excess reserves of the New York City banks are 
only partially “excess reserves” in the text-book sense, 
and for the rest stand as the functional substitute for a 
money market. 

While the year’s record of the Reserve Banks could be 
written entirely in terms of gold, the chronicle of the com- 
mercial banks can be written in terms of gold and the 
Federal deficit. Over the period the demand deposits of the 
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New York City banks rose $1,000 millions, and their 
domestic inter-bank deposits by $700 millions; while their 
loans and investments increased only $300 millions. ‘This 
increase in total loans and investments was entirely attri- 
butable to their purchases of the “fully guaranteed ” 
securities, their holdings of which more than doubled in 
the year. A small decline in the holdings of United States 
obligations was matched by a small increase in holdings 
of other securities; and their total loans declined slowly 
but rather persistently by $300 millions. The total loans 
and investments of the New York banks are now almost 
two parts investments and one part loans; and the invest- 
ments, three parts investments in securities of the Federal 
Government and its agencies and one part “all other,” 
including the issues of local governments. It is probably 
possible to say that well over 50 per cent. of the assets of 
the New York City banks are devoted to the Federal 
Treasury, to Federal agencies and to local government— 
that is, to the State rather than to private enterprise; and 
this drift has been strongly marked in the past year by the 
$300 millions decline in loans and the $600 millions 
increase in the securities of the Federal agencies. The 
increasing tendency in Wall Street itself to think of banks 
as “instrumentalities” of the State has abundant statis- 
tical justification, although the term “ commercial bank- 
ing” is still heard. 

The chronicle of the Reporting Member Banks outside 
New York is not very different. Their total loans and 
investments rose by $450 millions—proportionately a little 
less than in New York. Their total loans declined by the 
same amount—$300 millions; but this, too, was propor- 
tionately less than in New York, and in the last six months 
they have actually increased a bit. These banks, however, 
added about $300 millions to their holdings of Treasury 
obligations (the New York banks added none); and about 
$250 millions to their holdings of the guaranteed securities 
(the New York banks added $600 millions). That is, each 
group increased its holdings of “U.S. and guaranteed 
securities ” by about $600 millions, but the New York 
banks took exclusively the guaranteed issues, while the 
interior banks divided their investment almost equally 
between the two. 

In the twelve months March, 1938, through March, 
1939, the direct obligations of the Federal Government 
increased by about $2,500 millions in spite of the liquida- 
tion of the Inactive Fund; but of this sum the direct 
obligations “in the market” increased by only $900 
millions. The Reporting Member Banks (in this instance, 
the Reporting Member Banks outside New York) took 
almost exactly one-third. But the “ fully guaranteed debt ” 
in the market increased by about $800 millions (March- 
February) and the Reporting Member Banks increased 
their holdings by $870 millions. That is, if one combines 
the direct and the fully guaranteed Treasury issues 
together, the Reporting Member Banks took a total of 
almost $1,200 millions out of $1,700 millions—approxi- 
mately two-thirds. The preference of the banks for the 
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“ fully guaranteed ” issues over the direct issues is explic- 
able by maturity—the Treasury issues of the past twelve 
months being almost exclusively long-term bonds (com- 
bined with a net retirement of notes and bills) while the 
fully guaranteed issues have been short-term. From the 
strict Treasury standpoint, the Treasury in the year funded 
a substantial fraction of its short-term debt; from the bank- 
ing standpoint, the issues of large amounts of short-term, 
fully guaranteed securities enabled the banks to increase 
their proportion of long Governments (that is, to follow the 
conversions) and, by buying all the fully guaranteed offer- 
ings, restore the ratio of short-to-long in their combined 
portfolio. By this distribution, the Treasury was able to 
borrow almost $2,000 millions from the market in twelve 
months, not only without disturbing the rate structure but 
on an actually rising market. The net effect on bank earn- 
ings was probably not unfavourable, as the guaranteed 
issues carry a slightly higher rate than the direct issue of 
the same maturity; and the long-term direct Treasury 
issues carry a higher coupon than the retired short issues. 
As was said at the beginning of this article, in twelve 
consecutive months we have received over $2,000 millions 
of gold; monetised or “assimilated” almost $2,000 millions 
of gold; increased the direct and guaranteed obligations of 
the Treasury by over $3,000 millions—all without any 
very perceptible rippling of quoted money rates. The 
following table gives some of the common rates : — 


INTEREST RATES* 
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’ Treasury) 
Bankers : Average | uni- | Cor- 
Call Bills Treasury 
paste 3-5 yr. cipal | rate 
ances | Loans =, notes ed Bon ns 
i } j | 
Mar. 1938 | ‘16 | 1:00 | 0-074/ 1-01 | 2-64 | 2:99 | 4:36 
Apr. » | 116 | 1-00 | 0-063 | 0-94 | 2-62 | 3:03 | 4-50 
eo. a + oe 0-027 | 0-77 2°51 | 2:91 | 4:28 
une» Te | 1:00 | 0-023) 0-67 2°52 2-91 | 4:40 
uly » 76 | 1:00 0-053 | 0-70 2°52 | 2-87 4:17 
Aug. > | te | 1-00 | 0-047| 0-71 | 2-51 | 2-82 | 4-09 
Sep.» Tie | 1-00 | 0-096) 0-82 | 2:58 | 3-02 | 4:17 
Oct. 55 6 | 1:00 0-023 | 0-68 2:48 2-82 | 4:03 
Nov.  » N16 =| 1:00 | 0-024) 0-71 2:50 | 2:74 | 3:95 
Dec. 5 | 6 | 1-00 0-007 | 0-67 | 2:49 | 2:75 | 3:95 
an. 1939) "16 1-00 0-002 0-65 | 2:47 | 2:70 | 3:86 
eb. » | The 1:00 | 0-004 0-63 2:44 2:70 | 3-81 
ot! te | 100) ¢ 0:53 2:34 | 2-64 | 3-72 
! 





* From the Federal Reserve Bulletin, compiled from various sources. 
Mid-week of March. 

“ Rate igible.”’ 
§ Average bonds due or callable after 12 years. 


During this period of heavy deficit financing the interest 
rate has steadily fallen. The volume of notes and bills in 
the market has been greatly reduced; and this has given the 
remainder a scarcity value. But the decline in the long-term 
rate from 2§ per cent. to under 2% per cent. is not negli- 
gible; and it has been paralleled in municipal and corporate 
bonds. The decline in the yield on high-ranking second- 
rate bonds has been even more pronounced—Moody Baa 
rating dropping from 6.47 in April, 1938, to 4.84 in the 
middle of March, 1939. 


English Banks on the Continent 
(By a Correspondent) 


COMPETITION on the Continent by English banks is repre- 
sented by Lioyds and National Provincial Foreign Bank, 
Limited, Westminster Foreign Bank, Limited, Barclays 
Bank (France), Limited, and Barclays (S.A.I.). These are 
all offshoots of members of the “ Big Five ” of this country 
and are controlled by the respective parent institutions. 
They have been formed as separate companies in order not 
to attract taxation on the basis of capital and profits of the 
parent companies. Other London banks, such as the Stan- 
dard Bank of South Africa and the Bank of London and 
South America, have branches in Europe, but mainly for 
facilitating trade between this country and other parts of 
the world. The Midland Bank, true to the policy of Sir E. 
Holden, has made no direct expansion external to this 
country. 

English banking history on the Continent began with 


the invasion of Lloyds Bank (France), which in 1911 was 
founded to take over the Parisian business of Armstrong 
and Company. In 1917 the National Provincial joined 
forces with Lloyds and their joint venture now has 
branches in France, Belgium and Switzerland. In 1913 
the London County and Westminster (Paris), Limited 
(now Westminster Foreign Bank, Limited), took over the 
Banque Franco-Americaine. Barclays Bank is represente 
in France and Italy. The French connection developed in 
1922 through the absorption of Cox and Company 
(France), Limited. 
These penetrations were undertaken primarily to wore 
the foreign business of the English banks’ clientéle, whic 
had previously been conducted either through foreign 
agents or foreign banks with a London office. Paris has & 
large English population, and it was rightly thought that 








business would accrue from this source. Business has 
furthermore been obtained from other foreign nationals in 
Paris, who at times preferred English institutions. It was 
assumed that a certain amount of native business would 
follow. ; 

As the war progressed, and the franc, after “ pegging ” 
had ceased, began to depreciate, the funds of English 
bankers abroad increased. With the growth of franc de- 
posits came discount and loan business. All banks of post- 
war formation in France, both French and foreign, profited 
largely by the special, though temporary, economic condi- 
tions which followed the Armistice. Further, the estab- 
lished traders who, owing to inflated prices, could no 
longer cover their banking requirements with their old 
friends, had recourse to the newer institutions, who were 
anxious to attract business. 

A separate history attaches to the movement in each 
country. The French provincial expansion was the natural 
outcome of Paris experience. A clientéle had been built 
up, success had come quickly and, with the prospect of 
Allied victory, conditions seemed ripe. Optimism in post- 
war trade was high and the banks went to the provinces 
to prepare to obtain their share of the business which it 
was thought would follow. 

Belgian expansion was not begun till 1919. Conditions 
were much the same. It was surmised that the German 
banks, which before the war had had a large share of all 
banking business, would not be allowed to return, and this 
seemed to afford opportunity for English institutions. 

Spain, being a neutral, assumed an importance impos- 
sible but for the war. Her'exports increased and immense 
profits were made at the expense of the Allies. Here there 
seemed a field for English infiltration, fostered by govern- 
mental influence, and the Westminster extended to 
Madrid, and later to Barcelona, Bilbao and _ finally 
Valencia. Things went well at first, but taxation and tariff 
restrictions suddenly and rapidly altered the whole com- 
plexion of things, until the Westminster decided that it 
was useless to continue. It might be mentioned that the 
Spanish did not employ their easily earned profits too 
wisely; mark speculation dissipated much that might have 
formed a useful basis for new business or served to retain 
that recently built up. 

Barclays (S.A.I.) was formed in 1925. The expansion 
had not been achieved without difficulty of administration, 
law, staff and premises. With regard to administration, 
that of Lloyds and National Provincial and Barclays is 
centred in Paris with a supervisory Board in London. The 
Westminster and Barclays controls are in London. The 
problem of staff has been solved differently by the various 
banks. Some have a larger English staff than others. Some 
incline to English managers, but there is the difficulty 
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that Englishmen, even those who have been in the country 
concerned for years, cannot be possessed of that delicate 
turn of language which is so often required in dealing 
with foreign customers. As for premises, a central position 
is necessary with fixity of tenure. Further, the foreigner 
is used to more elaborate buildings and furnishings than 
exist here, and moreover likes the security of strong-room 
safes, etc., to be apparent. Owing to the system of renter 
safes, he sees the vaults in part, whereas the English cus- 
tomer does not. Want of complete knowledge of code law 
has been troublesome, but the principal foreign branches 
have their own solicitors’ department and thus obtain legal 
advice at first hand and with a minimum of delay. 

As for results, the War and the subsequent depression 
have proved that the time for expansion was ill-fated, 
through no fault of the institutions concerned. But they 
have successfully weathered the storm, thanks largely to 
the potential strength they possess in the parent institu- 
tions. With the rehabilitation of Europe, if ever it comes 
about, there should be a steady growth of business, but 
should the economic reconstruction of Europe be much 
longer protracted, it may be found a difficult matter to 
progress. 

In brief, the four out of the five great English joint stock 
banks represented on the Continent compete with the 
native bankers for all classes of business normally trans- 
acted on the places where they are established, but more 
particularly for international business, for international 
agency accounts, and for the accounts and business of 
their countrymen whether resident or domiciled abroad. 
They specialise particularly in exchange in all its rami- 
fications; in the keeping of currency accounts in any 
currencies ‘which are still free; in the opening of con- 
firmed, unconfirmed and acceptance credits; in the use, 
in this manner, of the normal banking machinery by which 
commodities are moved through one country to another; 
in accepting deposits both of the currency of the country 
in which they are established and in other currencies; 
and in the granting of loans against securities (agricultural 
advances and loans against property are relatively un- 
known) as well as discounts in all these various currencies. 

They thus perform services of great value to English 
merchants, exporters and importers, and they make a con- 
tribution of no mean value to the oiling of the wheels of 
international commerce upon the smooth and efficient work- 
ing of which so much of the prosperity of this country 
depends. Finally, in so doing they presumably obtain some 
remuneration for their work, which like all other com- 
mercial houses they would not undertake without profit. 
Unfortunately, the absence of any information as to the 
exact size of those profits precludes the formation of a 
complete judgment as to whether or not the British banks’ 
Continental activities are justified. 
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Banking in France 
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(By a French Correspondent) 


To those who believed with M. Blum in March, 1938, that 
a policy of “conscription” for industry and capital was 
the only possible way out of the deadlock in which France 
found itself, the financial history of France during the last 
year is bewildering. What happened is, however, not so 
difficult to explain. The country became fully conscious 
of the gravity of the external dangers when the Anschluss 
with Austria took place, and it coincided with the coming 
into power of a Radical Government which was deter- 
mined to put a stop to social disturbances and currency 
depreciation. The limit for the depreciation of the franc 
fixed in May was low enough to leave a fair export 
premium to the French manufacturers, which is even now 
estimated at around 10 per cent. There was therefore no 
more reasonable prospect of further depreciation on purely 
economic grounds, and, in fact, the franc has remained 
stable in relation to the pound for the whole year. The 
policy of “ putting the country back to work ” was greatly 
facilitated by the large benefits which the working classes 
had received during the previous year and by the experi- 
ence earned by the workers’ delegates who, for many 
months, had considered themselves not as intermediaries, 
but as leaders. Furthermore, the rise in wages was checked, 
thanks to the coming into force of the arbitration pro- 
cedure and to the slowing down of the rise in prices. This 
evolution towards social peace became evident after the 
failure of the general strike in November. The Govern- 
ment had shown that the law was not established for the 
exclusive benefit of one class. 

After the fixing of the sterling-franc rate at 179, a 
large repatriation of capital had taken place; much of this 
benefit was, however, lost in the following months, partly 
due to fears of international complications. The September 
crisis found the Exchange Stabilisation Fund short of gold 
and imposed a terrible strain upon the banking community. 
The crisis, however, was overcome a few weeks later, 
when M. Paul Reynaud was called to the Finance Ministry, 
and since then capital has been flowing back into- the 
country, at a slower pace than on previous occasions, but 
in a much more continuous and steady manner. The 
stability of the Government, of social conditions, and of 
the currency, coupled with the constructive reforms effected 
by the decree-laws, have undoubtedly yielded good results. 
But, it will be objected, the Government is still obliged 
to borrow 45 to 50 per cent. of its expenditures. It is true 
that the problem of public finance is far from being solved, 
but the numerous steps taken during the last six months 
have shown clearly that the Government is no longer 
indulging in the easy policy of announcing that, circum- 
stances being exceptional, the Central Bank will be called 
upon to supply the full amount of the deficiency. Further- 
more, the Treasury has established, in the form of a call- 
able loan to the Exchange Fund, a reserve of ready cash 
which allows it to choose the most favourable moment for 
the issue of loans. 

It was stated above that the French banking community 
stood the test in September remarkably well. This was 
largely due to the liberal assistance provided by the Bank 
of France, whose dominance has been increased by the 
events of 1938, partly because it has provided the Trea- 
sury with roughly 30 milliards of loans, or rather because, 
thanks to the revaluation of its gold, a large part of these 
loans could be erased, but mainly because the bank had to 
provide the market with abundant funds in the month of 
September. During this crisis alone about 25,000 millions 
were given out by the Central Bank, mainly in the form of 
bank notes. The Government drew 10,000 millions, while 
the demands of the public upon the commercial and sav- 
ings banks were the largest since 1914. The moratorium 
which had been resorted to at the beginning of the Great 
War was considered by many as a likely danger, in spite 





of the repeated assurances on the part of official quarters 
that such a measure would never be applied again. Even 
those who did not indulge in similar fears found it necessary 
for practical purposes to keep an unusual amount of cur- 
rency. These heavy withdrawals were easily met by the 
banks, thanks to the assistance of the Bank of France, which 
took all possible forms from discount to collateral loans, 
from 30-day repurchase loans to open market purchases 
(the latter having been authorised by law since June). After 
Munich and after the appointment of M. Paul Reynaud as 
Finance Minister, hoarding practically disappeared. The 
savings and commercial banks recovered all the deposits 
they had lost, and over one-half of the currency issued in 
September flowed back to the Bank of France. The balance 
which did not return probably represents the amount 
needed for current transactions in a country where cheque 
payments are not as developed as in the Anglo-Saxon 
countries. It should be remembered in this connection that 
from the end of 1935 to the end of 1938 the sight liabili- 
ties of the bank only increased by 55 per cent., while 
prices increased by 85 per cent. Finally, as evidence of the 
recovery, the discount rate was lowered to 2 per cent. in 
December, a rate which had been abandoned since the 
beginning of 1937. 

Three points deserve a special mention in connection 
with this crisis. The first is that the old custom of the 
French banks of granting credit as much as possible on 
collateral of eligible paper proved very effective in ensur- 
ing their liquidity. Rediscount was, of course, the essential 
means by which the banks—all the banks—asked for the 
Bank of France’s assistance, and the Governor could note 
with satisfaction in his annual report that all the paper 
discounted in September had been of good quality; in fact, 
the provision appropriated at the end of the year against 
bad debts was no larger than usual. The second point of 
importance is that there was no notable export of capital. 
The reasons for this may perhaps be found in the 1914 
precedent, when the dollar went to a heavy discount against 
the currencies of the belligerent countries, but more prob- 
ably in the belief that in war time local currency is the 
only useful one to have, and that war risks were fairly well 
spread all over the world. It is also worth mentioning that 
the banks incurred heavy expenses during that crisis 
because nearly all of them had to organise special pre- 
mises for the safekeeping of securities in case of war. In 
most cases new premises had to be bought in remote 
centres in the provinces. 

During the months of March and April, 1939, a new 
and considerable increase in bank-note circulation took 
place which was clearly due to hoarding in view of war 
threats. There does not seem, however, to have been any 
withdrawals from the commercial banks, on balance, 
although savings banks suffered a decline in their deposits. 
In other words, the “circuit” by which the spendings of 
the Government came back to the banks and increased 
their deposits was interrupted by the hoarding of important 
amounts of bank-notes and not by export of capital. On the 
contrary, sales of gold on the part of individuals are 
reported to be continuing at a regular rate, while no strain 
could be observed on the foreign exchange market. The 
natural result was renewed tightness on the money market 
and some difficulty in placing Treasury bills. There seems 
to have been some hesitancy on the part of the monetary 
authorities as to the wisest course to follow. The first step 
taken by the Bank of France was to buy in March in the 
open market roughly 900 millions of short-term pap¢r, 
but after a month it was realised that open market pur- 
chases were, under the circumstances, a one-day operation, 
and the rates for Treasury bills were raised by about 
4 per cent. 

The experience of the past year shows clearly that the 
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French banking system is able to bear very heavy pres- 
sures, not only because it is sound in itself, but because 
the Central Bank is ready to lend its assistance liberally 
in case of emergency, while letting money rates play their 
normal réle whenever possible. The tendency to hoard 
francs and the steadiness of the exchange, which permitted 
large gold purchases, have changed the aspect of the French 
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monetary problem. The question is no more how to pre- 
vent inflation from causing gold exports. Now that the 
leakage abroad has ceased, the question is rather how to 
centralise the plethoric liquid funds in the banks and 
thereby to facilitate the financing of the Treasury. The 
— task appears certainly easier to achieve than the 
ormer. 


German Banks in 19 38 


(By Our Berlin 


Ever since the banking crisis of 1931, when the 
German State and the Reichsbank had to come to the 
rescue of the commercial banks of the country, the German 
banking system has been in greater or less degree under 
the influence of the State. Although it has been possible 
for the State to dispose, in recent years, of the shares it 
took over in return for its support to the capital of the 
banks, they have remained in other ways in decisive 
dependence on the State. This is particularly true of the 
banks’ liquidity, for which they rely entirely on the Reichs- 
bank, and the financial policy pursued by the Third Reich 
since 1933, with its management of the money and capital 
markets, is naturally reflected in the balance sheets of the 
banks. Industrial activity in Germany is predominantly 
based on the public works of the State; the recovery of 
recent years has been a domestic recovery, or, more strictly, 
an armament recovery. 

After their seizure of power the National Socialists in- 
augurated a large programme for the creation of work, to 
which without much delay were added armaments, auto- 
roads and a huge building programme to supply the needs 
of the army, the party, the State, the cities and, later, 
fortifications. This public works programme was further 
extended by the Four Year Plan for self-sufficiency. This 
programme required much larger sums than were available 
to the Reich from its current income from taxes and duties 
of all kinds. Credit was therefore expanded for the purpose 
of paying for the Government projects. Large quantities of 
so-called armament bills were issued. In order to conceal 
the extent of the re-armament from foreign eyes and to 
avoid any excessive burden on the Budget, formally so- 
called, these bills were issued through a number of dummy 
corporations, in particular through the Metallforschungs- 
G.m.b.H., which, having a status in German law equivalent 
to that of a British private company, was under no neces- 
Sity to publish its accounts. 

Official data on the extent of capital expenditure by the 
State are not available, and the volume of funds injected 
into the credit system by this programme of expansion 
can only be estimated. The debt of the Reich has more 
than doubled since 1933 to Rm. 27 milliards. The grand 
total of all public’ debts can be stated to be Rm. 60-70 
milliards, which is also more than double the figure of 1933. 
There are still some Rm. 12-13 milliards of armament 
bills that have not yet been funded. This growth of debt 
18 all the more remarkable as the yield of taxes has risen 
from Rm. 6.85 milliards in the financial year 1933-34 to 
about Rm. 174 milliards in the past year. A growing 
Portion of the capital expenditure could thus be financed 
out of revenue; but the growth of debt can be understood 
from the fact that the annual financial requirement of all 
Public bodies has been officially placed at between Rm. 35 
and 40 milliards. 

The financing of expenditure by short-term bills 
naturally gave rise to the need for large-scale consolida- 
tons. This development of the policy started in 1935 with 
the issue of Reich loans. At first the pace was slow and the 
technical possibilities of the money and capital markets 
were very carefully explored before each issue. But 
recently the frequency of issue of Reich loans has greatly 
increased. Including the four loans issued in 1938, the 
Reich has issued loans for Rm. 14} milliards altogether. 


Correspondent) 


The national savings in 1937 were Rm. 6.9 milliards and 
the Reich loans of Rm. 3 milliards absorbed less than half. 
But in 1938 the national savings are put at about Rm. 10 
milliards; including the new loan, the Reich has borrowed 
at long-term Rm. 7.63 milliards, or nearly three-quarters 
of the national savings. 

The Government of the Reich was compelled, as the 
result of its financial policy and its constant need to fund 
floating debt, to reserve the capital markets almost exclu- 
sively to itself. A control of issues was introduced, and the 
capital market was virtually closed so far as the demands 
of private industry and commerce were concerned. (One 
of the tasks entrusted to Herr Funk when he replaced Dr 
Schacht was to open the capital market once more to 
private issues.) The ban on issues last year was suspended 
only for issues in connection with the self-sufficiency plan, 
re-armament, work-creation or social measures, which were 
considered to be in the direct interests of the State, and for 
which the State itself would have to provide funds if access 
to the capital market were not allowed. 

In circumstances such as these, the banks were inevit- 





If you have not yet made a will or desire to revise 
existing arrangements for the care of your estate, of 
whatever size, the facilities of the Midland Bank 
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ably called upon to play their part in the financial plans 
of the State, and the calls upon them grew with the 
expenditure of the State. The characteristic feature of 
recent years, from the point of view of the banks, has been 
a steady increase in the liquidity of the finances of industry. 
This arose not only from the vast sums being poured into 
industry by the State but also from the considerable reduc- 
tion in stocks of materials. In the earlier years of recovery, 
when production could be increased with the existing 
capacity, industry had little need of capital, and the banks 
accordingly opened comparatively few new credits. More- 
over, since industry used its inflowing funds to repay its 
debts, there was a considerable decline in the total advances 
of the banks. This item (Debitoren) for the five big Berlin 
banks stood at Rm. 5.65 milliards in the prosperous year 
1929 and was still as large as Rm. 4.38 milliards in 1932, 
but at the end of 1937 it was only about Rm. 3 milliards. 

Another consequence of this financial liquidity was that 
the deposits of the banks rose from 1935 onwards. Current 
and savings accounts of the five big Berlin banks were 
Rm. 6.16 milliards at the end of 1935, Rm. 6.34 milliards 
at the end of 1936 and Rm. 6.78 milliards at the end of 
1937. Savings deposits in other institutions were also 
swollen by the decline in unemployment; they are about 
Rm. 20 milliards. 

The liquid condition of industry, the ban on new issues 
and the limitations imposed on capital expenditure by the 
shortage of raw materials, combined to make it difficult 
for the banks to find remunerative outlets for the funds 
entrusted to them. The chief possibility was the purchase 
of the short-term bills and long-term loans of the 
Reich Government. The Big Five’s portfolio of bills and 
cheques increased from Rm. 1.75 milliards in 1933 to 
Rm. 2.62 milliards at the end of 1937 and to Rm. 2.66 
milliards at the end of March, 1938. In this way the banks 
were brought into intensive collaboration with the financial 
plans of the State. In 1929, it is true, the bill portfolio 
stood at above Rm. 3 milliards. But these were then in 
the main genuine commercial bills, which play a very 
small part in the present holdings. If, for example, it is 
assumed that the Reichsbank has exactly the same number 
of genuine commercial bills to-day as in the year 1928-29 
(Rm. 2.6 milliards), it would follow that its portfolio 
contains about Rm. 54 milliards of Treasury bills. 

In spite of the considerable increase in recent years of 
German exports, the big banks’ advances against goods 
have shown very little movement. Imports rose from 
Rm. 4.2 milliards in 1933 to Rm. 5.4 milliards (for the old 
Reich) in 1938 and exports from Rm. 4.87 milliards to 
Rm. 5.3 milliards (in 1929 imports were Rm. 13.4 
milliards and exports Rm. 13.5 milliards). Imports of 
Greater Germany in 1938 were Rm. 6.1 milliards and ex- 
ports Rm. 5.6 milliards. The advances against goods of the 
Big Five in 1929 were Rm. 1.97 milliards, but they have 
fallen to Rm. 584 millions in 1933 and Rm. 275 millions 
in March, 1939. 

With the attainment of the limits of capacity, and 
especially with the addition of the Four Year Plan, the 
financial picture underwent some alteration. The rise of 
costs consequent upon the increased exploitation of 
resources and the necessity of undertaking new investments 
for the sake of achieving autarky, reduced the liquidity 
of industry and gave rise to a greater demand for bank 
credit. In 1938, however, this demand was approximately 
offset by the increasing liquidity of other branches of 
industry, whose production was restricted by shortage of 
raw materials or other causes. The so-called “ Four Year 
Plan industry,” on the other hand, has a high demand for 
funds which it has not been able to get from the capital 
market because of the ban on issues and for which its own 
resources are insufficient. This has been the chief cause of 
the noticeable increase in the number of new credits 
granted by the banks during 1938. 

The most important event of 1938 for the banks, how- 
ever, was the change in the Government’s financing plans 
that occurred in March. In spite of the strict supervision 
and control exercised to prevent the consequences of 
credit inflation from appearing, the danger of unlimited 
issue of armament bills was apparent. Any rise in prices 
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was prevented, but a divergence oetween the quantity of 
money in circulation and the available supplies of cop. 
sumption goods began to be more and more noticeable 
Public works, on the scale of those in Germany, cannot be 
carried through without affecting the supply of consumers’ 
goods, especially if an increase in imports is prevented. 

To prevent the unbridled growth of the national debt 
and to exercise an effective control on expenditure, the 
issue of armament bills was stopped in March, 1938. But 
it was impossible to do without all forms of short-term 
paper, as the expenditure of the State was considerably 
more than could be met out of the current revenue. Accord- 
ingly, from April onwards, “ delivery certificates” with a 
six-months’ maturity and a discount rate of 3 per cent. 
were issued. The issue of these undiscountable documents 
was to be kept within the limits of what could be paid off 
out of revenue at maturity or out of funding loans. After 
the transitional period of six months, therefore, the issue 
of short-term paper was to be entirely suspended and the 
finances of the State were to rest entirely on tax revenue 
and long-term loans. Political events interfered with this 
plan and much larger quantities of delivery certificates 
were issued than was intended. The difference between 
the old and new methods of financing has thus remained 
merely technical. Whereas the old bills were discountable 
at the Reichsbank, the delivery certificates can only be 
“ lombarded ” (i.e. accepted as security for loans). More- 
over, the issue of bills did not appear in the statistics until 
the banks togk them into their discount portfolios, while 
the delivery certificates have to be revealed in the returns 
of the Ministry of Finance. 

The recent balance sheets of the banks clearly reflect 
the influence of the new financing methods. Industrial 
firms, which had been compelled in the summer to sell 
large amounts of securities on the Stock Exchange in order 
to obtain funds, use the delivery certificates they receive 
from the State as security for loans from the banks. The 
advances (Debitoren) of the big Berlin banks, however, 
have not risen; at the end of November they remained at 
Rm. 3.2 milliards as in March. But in the same period 
their holdings of Treasury bills and undiscountable 
Treasury paper rose from Rm. 426 millions to Rm. 1.18 
milliards. Holdings of ordinary bills and cheques fell only 


BALANCE-SHEET ITEMS OF THE FIVE BiG BERLIN BANKS 
(Rm. millions) 


Nov., March, Nov., March, 
1937 1938 1938 1939 


Cash, balances at Reichsbank, 


postal cheques.................. 136 158 186 172 
BN Giencitistieidontithukeducstietcke 2,690 2,598 2,390 2,367 
Treasury bills and certificates 455 426 1,185 1,479 
SGINEOR . sdictesocbanbddésosenene 897 871 1,270 869 

Of these, Reich loans......... 333 303 714 438 
Advances against goods ......... 283 295 296 275 
Debtors (i.e. advances) ......... 3,076 3,190 3,193 3,413 
Creditors (i.e. current accounts) 6,142 6,086 6,864 6,892 


Savings deposits ...............4+ 635 712 789 967 


from Rm. 2.66 to Rm. 2.46 milliards; this small decline 
is due to the fact that the Reichsbank is issuing so-called 
“ Blockwechsel ” (block bills) to the banks in replacement 
of their “ Sonderwechsel ” (special, i.e. armaments, bills). 
The heavy burden placed on their balance sheets by the 
delivery certificates is unwelcome to the banks, since 1t 
impairs their liquidity. As the delivery certificates can only 
be lombarded, the Reichsbank requires a rate of interest 
1 per cent. higher than is required on the discount of a 
bill. For this reason the banks offer to the Reichsbank part 
of their remaining holdings of bills and keep the delivery 
certificates in their portfolios until maturity. To ae 
heavy commitments in delivery certificates the banks hay 
been taking the “ Solawechsel” of the Golddiskon ! 
a subsidiary of the Reichsbank, in increasing quantiti¢s. 
There have been few significant changes in the anes 
position during the first quarter of 1939. As the forego ned. 
table shows, the bill portfolios have only slightly increase": 
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though the proportion of genuine commercial bills to arma- 
ment bills can hardly be much higher. The very heavy re- 

uirements of the State for funds have led to increases in 
the holdings of Treasury bills and undiscountable Treasury 
certificates. On the other hand, advances show an increase, 
reflecting industry’s growing need for credit, especially as 
the result of re-armament and the Four Year Plan. Con- 
currently with the increases in Treasury paper and 
advances, holdings of securities have fallen. The public de- 
mand for investments, which for once has not been 
exhausted by Reich loans, made it possible for the banks to 
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unload some of the securities they had bought in their 
efforts to maintain price-levels on the Bourse. Deposits, 
especially savings deposits, have continued to increase. This 
reflects the fact that the growing shortage of consumers’ 
goods is impeding the full spending of consumers’ 
incomes. 

The “New Finance Plan” announced by Dr Funk, 
Minister of Economics and President of the Reichsbank, 
has not yet affected the banks’ balance sheets, as the new 
tax certificates have only been issued since May Ist. 
The loans of the banks will presumably tend to increase. 


South American Banking 
(By a Correspondent) 


BANKING and foreign exchange policy in the South 
American countries is largely dependent upon the course 
of external trade. Here the low level of commodity prices, 
the urgent need for foreign markets for South American 
produce, and the commercial methods of the totalitarian 
countries have led to the continued canalisation of South 
American trade through special agreements, compensation 
arrangements, quotas, etc. In Brazil, Chile, Peru and 
Central America, Germany has made considerable head- 
way by the use of Aski marks. Germany and Italy often 
sell subsidised goods at under cost price, while Japan and 
Italy have dumped cheap textiles. There is thus consider- 
able need for more positive British action, and the recent 
extension of the Export Credits Guarantee Department’s 
maximum commitments from £50 to £75 millions has 
received a general welcome. Simultaneously there is the 
development of the American policy of granting long-term 
credits. This is mainly a drive against the totalitarian 
countries, but it is to be hoped that the offering of fresh 
finance will not cause Latin Americans to display greater 
indifference towards external debt already in default. 

Meanwhile the steady recession in South American 
export trade since early 1937 has resulted in an adverse 
trend in the trade balances of the various Republics and 
the maintenance in many cases of foreign exchange, import 
and other restrictions, Consequently, the banking industry 
is still burdened with difficulties in moving funds, and also 
with heavy and unremunerative extra routine work. Busi- 
ness has also become increasingly competitive, and interest 
and commission rates continue at a low level. Nevertheless, 
internal conditions in South America show notable resist- 
ance to the present crisis, and the monetary regimes in 
general are to-day more capable of quick adjustment to 
adverse conditions. In particular, the Central Banks, where 
established, have shown themselves able to cope with the 
alternating waves of prosperity and depression inherent 
iM primary producing countries in such a way that the 
internal systems of credit have not suffered seriously. 

This is particularly true of Argentina, which, during 
1938, experienced a sharp reversal of the prosperous condi- 
tions of 1937, this reversal being due to bad harvests of 
wheat, linseed and maize. Owing mainly to a consequent 
Contraction of about 40 per cent. in her exports, Argentina 
had in 1938 a passive trade balance equal to some 
£3,500,000 sterling, compared with an active balance in 
1937 of no less than £44,000,000 sterling. To redress this 
Position, the Argentine Government on November 8th 
raised the “ official” selling rate of exchange from 16 to 
17 pesos to the pound (the “ free” rate rising correspond- 
ingly), and, with the official buying rate still fixed at 15 
pesos, the margin of profit gained by the Exchange Profits 

und was correspondingly increased. This enabled the 

overnment to guarantee minimum wheat and linseed 
_— to farmers during the 1938-39 season. The peso has 
New been supported by heavy shipments of gold, mainly to 
a York, which are also probably derived chiefly from 
the official exchange profits. Also, since December 1, 1938, 
imports have been rigorously controlled by a comprehen- 
sive system of prior permits, so that, despite the sluggish 
€xport movement this spring—due to the surplus world 
Stocks of wheat—an active trade balance had re-emerged 


by the end of March, 1939, of over 73 million pesos (say, 
£4,300,000 sterling), against a passive balance twelve 
months previously of 22 million pesos. 

Although Argentine imports from all countries this year 
are necessarily much reduced, Great Britain remains the 
chief supplier, and the ratio of British imports to total 
imports tends to rise, whereas there is a sharp fall in the 
proportion representing Italian, Japanese and American 
goods. In fact, trade between Argentina and the United 
States is virtually at a deadlock, although the trade 
balance is again swinging in favour of the Argentine, and, 
under the import control system, this may again lead to 
increased imports of American goods. While the United 
States is anxious to conclude a Trade Agreement with 
Argentina—particularly so as to assist in consolidating 
Pan-American political policy in face of the Berlin-Rome- 
Tokio triangle—existing difficulties in the path are aggra- 
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vated by the American import restrictions upon Argentine 
meat, and more fundamentally by the fact that both coun- 
tries produce the same products which form the basis of 
their key industries, and so cannot be economically comple- 
mentary to one another. The reverse 1s the case with 


' Argentina’s trade with Britain, which gives rise to the 


belief that, should a new Anglo-Argentine Agreement be 
drawn up this year—as seems the general opinion—it will 
be possible to arrange terms satisfactory to both nations. 

Generally speaking, the Argentine outlook inspires 
restrained optimism, if nothing better. The Government 
is attempting to enforce substantial economies so as to 
prevent the recurrence of a budgetary deficit. Confidence 
in the inherent soundness of the financial position 1s 
evidenced by the immediate success of the $US25 
millions loan floated in New York in November, 1938, 
and the internal loans for 150 million pesos issued in 
March, 1939. Treasury bills continue to be placed by 
tender in Buenos Aires at low interest rates. The banking 
situation continues liquid and normal, and the claim that 
the Central Bank has proved a very useful defensive mone- 
tary weapon is supported by the fact that, during the past 
difficult eighteen months, business turnover, as indicated 
by bank clearing figures, has been sustained, commercial 
failures have remained low, the cost of living has been 
relatively stable, and unemployment is not at all serious. 
Moreover, the Institute for Liquidating Bank Investments, 
formed as part of the financial reforms a few years ago, 
has made steady headway in thawing out the frozen assets 
(mainly real property) then acquired and has thus relieved 
the banking industry of a serious and unwieldy burden. 

In Brazil, the regulations of December, 1937, made 
obligatory the deposit of currency funds with the banks, 
for account of the Bank of Brazil, against the supply of 
exchange cover to meet the cost of imported goods. This 
sterilisation of large deposits naturally caused some con- 
cern, particularly in regard to the seasonal financing of 
crops. Such deposits, however, will now no longer be 
necessary, as the Decree of April 8, 1939, has abolished 
the foreign exchange monopoly of the Bank of Brazil. 
Although control is not altogether relinquished, the irksome 
formalities and delays in obtaining exchange for payment 
of imports should henceforward be removed. Brazil has, 
in effect, reverted to an exchange system similar to that in 
force from February, 1935, to November, 1937, exporters 
being now obliged to sell 30 per cent. of their bills to the 
Bank of Brazil at the official rate, while the milreis will 
again be allowed to find its own level in a “ free ” market, 
consisting of the balance (70 per cent.) of the available 
exchange. The net result will be to give exporters a rather 
higher return in their own currency, while imports will 
cost more. This is not altogether undesirable, as it may 
help towards an improvement in the trade balance. 

The new Exchange Decree is probably linked with 
Brazil’s Commercial Agreement with the United States of 
March 9, 1939, which provides, inter alia, for a request to 
the United States Congress for authority to provide up to 
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$50 millions of gold for a proposed Central Bank of Brazil, 
repayment to be made from Brazil’s future gold produc- 
tion. Admittedly this undertaking appears hedged with 
many reservations, and it will probably merely amount to 
a book entry earmarking American gold on Brazil's 
account—perhaps somewhat similar to the gold earmarked 
under the 1937 Agreement, which was allowed to lapse 
without the gold being used. The new Agreement, how- 
ever, is welcome, as it may assist in the modernisation of 
Brazil’s banking fabric and in stabilising the milreis. 

The future of these reform schemes in Brazil, and 
indeed of the Republic’s economy as a whole, will, how- 
ever, depend upon the emergence of a substantial trade 
balance. The outlook in this respect is not encouraging; 
Brazil had in 1939 an active balance of only £29,000 
(gold), against nearly £2,000,000 (gold) in 1938. In pursuit 
of a policy of internal development of transport and in- 
dustry, imports—especially of machinery, railway material, 
etc.—continue at a high level, while, on the export side, the 
notable increase in shipments of both coffee and cotton has 
been more than offset by the fall in the prices of both these 
commodities. Furthermore, there has recently been a slow- 
ing down of coffee exports compared with the rapid expan- 
sion which followed the Government’s change of policy 
in November, 1937. While, therefore, the new foreign 
exchange measures have created a good impression, it 
remains to be seen to what purpose the Government's 
quota will be applied. There are some hopes that it may 
be used for the partial resumption of the foreign bond 
service, but unless the trade balance improves, either some 
of the quota must be diverted to finance imports or there 
may be a curtailment of free exchange available to cover 
imports and other non-official remittances. 

With regard to the powers in respect of the nationality 
of foreign banks’ shareholders provided in the new Federal 
Constitution, President Vargas has stated that it did not 
suit the economic situation of the country to apply this 
principle hurriedly. It was not intended to be a political 
measure impeding the influx of foreign capital or dis- 
crimination against capital held in Brazil. 

Internal conditions in Chile have stood up well to the 
world crisis, due largely to the orthodox policy of the 
Central Bank. Unfortunately, the country now has the 
problem of finding the enormous funds needed to recon- 
struct the devastated areas left by the January earthquake. 
In Peru the position of the Central Bank is strong, while 
the coming cotton crop promises to be satisfactory. It is 
hoped that the crop will be normally disposed of in order 
to relieve the foreign exchange market, which is now show- 
ing signs of strain, though still free from restrictions. 

In Colombia, Ecuador and the Central American 
“ coffee ” countries of Guatemala, Nicaragua and Salvador, 
crops have been generally favourable and are being regu- 
larly disposed of, with a consequent growth of freedom 
both in the foreign exchange markets and for import trade. 
The Central Banks in these countries continue to show a 


strong position in gold and other reserves held against sight 
liabilities. 
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and 77 KING WILLIAM STREET, LONDON, E.C. 


LETTERS OF CREDIT AND TRAVELLERS’ CHEQUES ISSUED 


THE STANDARD BANK MONTHLY REVIEW CONTAINS INFORMATION 

ON ALL SOUTH, EAST AND CENTRAL AFRICAN MATTERS OF 

TRADE AND COMMERCIAL INTEREST. COPIES WILL BE SENT 
POST FREE ON! APPLICATION. 


BRANCHES THROUGHOUT THE UNION OF SOUTH AFRICA, SOUTH WEST AFRICA, 
SOUTHERN AND NORTHERN RHODESIA, NYASALAND, KENYA, UGANDA, 
TANGANYIKA, ZANZIBAR AND PORTUGUESE EAST AFRICA 


I ae SR i NNR Sy ants Pec Bape sce. meng. Poh Stow ope 





AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD 
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PROFITS OF BRITISH BANKS FOR LAST COMPLETED FINANCIAL YEAR 


ee — — —  ____E_E_E_E_E EO 





To Carry Forward 
: Year ivi R Premises| Staff Profits a 
BANK Ended Profits Dividend Rate eserve Sear Aes 
Increase | Decrease 
ENGLISH 1938 £ £ ie * £ £ £ £ { 

ioscan Dec. 31| 1,926,488 | 1,510,129 | {2 (4 }| 250,000 | 150,000]... | 16,929]... | 2,133,595 

British Mutual ............... Dec. 31 24,444 18,000 : be es 5,000 100 oes vee 1,459 22,461 

WOR: tenets Dec. 31} 508,808 | 376,525 |{4FF984|} ... | 60,000 | 70,000} 2,283] ... | si9.255 

MII Sicskcondipappleparior Dec. 31] 1,705,300 | 1,302,549 |{ 4,12 } 300,000 | 100,000 |... 2,751! ... | 1,832,501 

London Merchant............ Dec. 31 10,250 ie 10,250 oe Se on cat 14,663 

ae Dec. 31| 872929} 603,206 143 | 50,000 | 100,000 | 100,000 | 19,723] |. 853.566 

cs Dec. 31| 2,445,671 | 1,758,400 16 | 500,000 |150,000} ... | 37,271] |. | 2508'009 

Meticna! Provincial ......... Dec. 31} 1.771.785 | 1.421.912 15 ” |100,000 | 250,000}... 127 | 1'874'960 

Union of Manchester ...... Dec. 31 133,529 54,375 10 37,000 5,000 | 38,000 ies 846 134,213 

Westminster «2.00.0... Dec. 31 | 1,557,161 | 1,126,595 |{ 5°55 }| .-- | 100,000 | 300,000 | 30,566] ... | 1,750,589 

Williams Deacon's ......... | Dec. 31] 301,418 | 234,375 124 | 100,000 | 30,000 | __ ... oe | 62,957 | 310,921 

ie 11,257,753 | 8,406,066 1,252,250] 795,100 | 758,000 | 108,923 | 65,389 111,954,963 
SCOTTISH 1939 

Bank of Scotiend ......... Feb. 28] 305,634 | 208,800 12 50,000 | 15,000 | 30,000| 1,834| ... 313.253 

wey a i ED Jan.14| 276,713 | 145,000 16 |100,000 | 30,000| ... 1713| |. 290,203 
1938 

Gee Dec. 31} 316,941 | 208,000 16 50,000 | 20,000 | 35,000| 3,941]... 320,249 

Commercial of Scotland ... | Oct. $1] 381,155 | 239,250 Bio y} 50,000 | 50,000} 40,000] 1,905] ... | 395,664 

National of Scotland ...... Nov.1 | 292,639} 142,100 /4 .& 70,000 | 25,000 | 55,000 539]... 276,012 

Mbthet Qeutiend .......«. Dec. 31} 242,077 | 182,560 16 35,000 | 5,000] 15,000| 4,517]... 246,148 

Royal of Scotland ......... Oct. 8| 613.257 | 465,909 17 87,349 | 30,000 | 30,000} ... 7,096 | 636,420 
1939 

Usien of Scotia’ ......... Apr. 1 | 310,407 | 216,000 18 50,000 | 15,000 | 25,000} 4,407! ... 312,625 

iii 8 2,738,823 | 1,807,619 ...  |492,349 | 190,000 | 230,000 | 18,856 | 7,096 | 2,790,574 
IRISH 1938 

Belfast Banking ............ Dec. 31} 103,929 | 63,800 11 av ie ie eed... 106,718 

white niches Dec. 31] 79,813 | 47,578 { ast } 30,000 | 1,500]... 735 |... 82,251 

i i ae ee aes Dec. 31} 179,954 | 140,000 14 50,000 |... a .. | 10,046 | 183,873 

indie 363,696 | 251,378 - 80,000} 1,500] ... | 40,864] 10,046] 372,824 


BANK OF ENGLAND 
END OF YEAR POSITION 




























LIABILITIES 

Last E 
Return = = 
of Year S | Post 8 | osu § § 

é é é g 

1910 ... 28-0 oh aus ses 55,962,900 54-7 
1920 ... 39-0} 7,639] ... |189,859,334| 55-7 
1925 . 43- 2,021] ... |169,044,292| $1-0 
1929 ... 74-0] 1,984] ... |115,666,738) 22- 60-6} 50,876,556] 10-0 
1930 ... 65-5) 1,264) ... |175,189,157] 31-2 57-8} 84,129, 15-0 
1931 ... 65-4) 1,071] ... |174,471, 31-4 62-7) 82,125,706] 14:7 
1932 ... 69-4 1,510] ... |145,035,194| 27-2 69-0] 41,305,807) 7:7 
1933 ... 68-7] 1,429] ... |159,916,147| 28-2 60-0} 32,400,906 5-7 
1934 ... 72-5)... ee |135,422,521| 24-3 61-6} 19,227,005) 3-4 
1935 ... 75: 121,333,662] 21 60-2) 22,697,047) 4:0 
1936 ... 67-5 ,185,316| 29 48-6] 38,760 424) 5-7 
1937 ... 73: 168,591,894) 24-4 48-4) 30,358, 44 
1938 ... 





44-2] 50,043, 7-4 


































oo a 

3 : - os 

ve lad]: ver SET BL EL E 

z = a z < 
TS 
isd. sd. a = 
1855...) 8 | 7 417 9]| 187%...) 5 | 5 | 2 12 il 1g07..| 6 | 4 | 2 | 212 91] 918... |None| s | 5 5 0 ; 

1956...) 7 | 7 6 1 4}) 1877...) 7 | 5 | 2 1218 O}f 1998..) 6 | 4] 13 441}] 1919.0] 1 6} 5 )|53 
1857...} 9 | 10 613 2}| 1878...) 10 | 6 | 2 1315 7]) 1999...) 6 | 6 | 3 1315 1] 1920...) 1 7i Set 3 
19s8...| 6 | 6 34 7] 187...) 5 | 5 | 2 1210 si} 1900...) 6 | 6 | 3 | 319 Sii ism. | 4] 7] 5 18 2 3 

1859...] 5 | 4 2 14 10 || 1980...) 2 | 3 215 3ij is...) 6 | 5 | 3 |3i4 Si igzz..| 4] S| 3 1313 
1960...) 11 | 6b] 3 14 3 7/) ses. | 6 | 5 39 7} 1902...) 3] 4] 313 6 7] 1923...) 1 4} 3 {329° 
1961...) 11 | 8 | 3 | 5 411 }) 1982...) 6 | 6 | 3 | 4 211 ]]} 1903...) 3 | 4 | 3 | 315 O}] 1924... | None] 4 | 4/4 ° 9 
1862...] 5 3 2 }210 7] 1983...| 6 5 3 }311 7]] 1904...) 2 4 3 }3 511 ]) 1925...) 4 ca ew ae'l G 
1963...) 12 | 8 | 3 [4 8 Si} 18...) 7 | 5S | 2 1219 1] 1905...) 3 | 4 3 0 2|| 1926...|None} 5 | 5/5 2 0 
1964...) 15 | 9 | 6 17 7 Off 1985... 7] 5 | 2 | 218 4]] 1906...) 6 | 6 3f 4 5 4}) 1927...) 1 5 | 4/413 0 
1865...) 16 | 7 | 3 | 415 6] 1986...) 7 | S| 253 1 Bf} 1907.) 7 | 7 | 4 | 418 6]] 1928... | None} 49] 44/4 '° 6 
1966...) 14 | 10 | 3§/ 619 Of] 1887...) 7 | S | 213 611 ]] 1908..| 6 | 7 | 2]3 0 3] 1929:..] 5 42) 510 | 
1967...) 3 | 3 | 2 |21010]] 1988.) 9 | 5 | 213 6 1] 190...) 6 | 5 2f 3 2 Ojji990..) 4] 5] 3 13 8 5 
1968...) 2 | 3 | 2 2 Lit |] 1989..) 8 | 6 | Bia aii] o9 | 5 | 3 | 314 Siig. | 4] 6 | PS tS OG 
1969...) 7 | 4 24 3 4 01] 1990...) 11 | 6 | 3 [410 Gi} 19...) 4 | 44] 3 13 9 ai assz. | 6] 6] 218 0 4 
1870... | 10 6 3 2 of 1a91...| 12 3 2/3 6 5|/ 1912...) 4 s 3 |315 5 || 1933... |None| 2 eas S 6 
is7i...| 10 | 5 | 2 1217 8} tee...) 4 | Bt] 2 | 210 S|] t91s...| 2 | 5 | 461415 S|] 1984... | Nome] 2 | 2 | 2 0 
1872...) 14 | 7 | 3 | 4 211} 1883...) 12 | & | 2/3 1 2) i914.) 8 | 10 | 3 | 4 0 9] 1935...| None] 2 | 2% 12 9 G 
1873...) 24 | 9 | 3 | 41511 || 1894...) 2 | 3 | 2 12 2 4]] 1915... | Nome] § | 5 |5 © Of] 1996... | None} 2 | 2 12 0 4 
1874....| 13 | 6 | 24] 313 10 || 1995...| None] 2 | 2 |2 0 Off 1916..| 1 6 | § |5 9 3]| 1997...| None} 2 | 2 |2 9 5 
1875 ...| 12 | 6 | 2/13 4 sii ig6..| 3s | 4! 212 9 74] 1917. 2/1 61 5§ 15 8 O|j 1938...!Nonel 2 ' 2 '* °— 
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-— Notes 
Issued 
seiiidetlctnimaeninas 
1938 £ 
May 4] 526,407 
11 | 526,408 
18 | 526,408 
25 | 526,410 
June 1 | 526,410 
8 | 526,410 
15 | 526,410 
22 | 526,412 
29 | 526,412 
July 6 | 526,412 
13 | 526,412 
20 | 526,412 
27 | 526,412 
Aug 3 | 526,412 
10 | 526,412 
17 | 526,412 
24 526,412 
31 | 526,413 
Sept. 7 | 526,414 
14. | 526,414 
21 | 526,414 
28 | 526,414 
Oct. 5 | 526,414 
12 | 526,414 
19 | 526,414 
26 | 526,414 
Nov. 2] 526,414 
9| 526,414 
16 | 526,414 
23 | 526,414 
30 | 526,415 
Dec. 7] 556,415 
14} 556,415 
21 | 556,415 
28 | 556,416 
1939 
Jan. 4] 556,416 
11 | 526,414 
18 | 526,414 
25 | 526,414 
Feb. 1 | 526,414 
8 | 526,414 
15 | 526,414 
22 | 526,414 
Mar, 1| 526,414 
8 | 526,033 
15 | 526,033 
22 | 526,033 
29 | 526,160 
April 5 | 526,160 
12 | 526,160 
19 | 526,160 
26 | 526,160 








POSITION OF THE BANK OF ENGLAND FROM MAY 4, 1938, TO APRIL 26, 1939 


Issue Department 


Circula- 
tion 








£ 

490,533 

482,190 

478,592 

480,200 

484,921 

490,721 

485,737 
483,272 
485,184 
488,231 

488,104 
487,110 
493,312 
497,783 
489,993 
482,623 
478,698 
480,433 
430,115 
478,593 
479,224 
500,921 
505,784 
496,382 
486,391 
482,481 
483,951 
482,690 
478,588 
476,058 
480,809 
487,752 
495,349 
503,038 
504,727 


488,071 
475,644 
467,953 
463,845 
471,949 
474,998 
473,221 
472,735 
478,449 
479,178 
477,248 
477,412 
481,986 
491,451 
489,703 
485,004 
489,080 





Banking Department 
Public | Bankers’ Other 
Deposits | Deposits | Deposits 

£ £ 
10,742 | 117,453 | 35,971 
36,596 87,944 | 35,458 
28,502 93,175 | 35,969 
26,477 91,248 | 36,103 
24,868 | 102,803 | 35,462 
11,732 | 111,110 | 35,425 
11,556 | 109,062 | 43,246 
21,656 | 105,513 | 35,307 
10,537 | 125,476 | 36,137 
12,546 | 115,663 | 35,989 
13,219 | 113,005 | 35,490 
22,485 | 107,339 | 34,669 
11,187 | 116,356 35,051 

9,490 | 113,424 | 34,741 
19,315 | 106,079 | 34,513 
20,107 | 105,723 | 34,067 
23,960 | 101,560 | 34,073 
27,758 94,744 | 36,376 
32,151 91,259 | 34,852 
21,570 99,593 | 36,377 
18,431 | 100,861 | 39,424 
11,447 | 99,923 | 40,210 
12,055 | 109,703 | 37,141 
28,267 94,859 | 36,579 
33,763 | 90,928 | 35,862 
25,039 | 100,421 | 35,501 
14,133 | 109,482 | 36,436 
15,937 | 109,498 | 35,504 
35,047 89,486 | 35,037 
31,730 92,249 | 34,970 
23,105 | 97,082 | 37,190 
18,628 | 102,945 | 35,944 
15,609 | 99,547 | 36,002 
12,522 98,338 | 37,312 
15,938 | 101,027 | 36,755 
20,503 | 135,955 | 37,241 
19,214 | 118,139 | 36,653 
12,251 | 119,935 | 36,693 
11,015 | 118,188 | 36,713 
12,262 | 108,306 | 37,136 
15,351 | 103,950 | 35,490 
12,477. | 110,529 | 35,498 
16,348 | 103,135 | 35,133 
11,643 | 110,361 | 36,550 
11,448 | 97,424 | 35,904 
10,525 | 106,470 | 35,549 
28,597 92,206 | 35,708 
21,774 | 98,509 | 36,268 
16,042 | 91,946 | 40,529 
17,739 | 97,646 | 40,936 
22,129 96,473 38,830 
26,957 91,425 37,589 
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(000’s omitted) 





Issue Department 























Ss Both Depts. | 

Gold in or Py mm 
—- “ Govt. Other | Gold Coin and Govt. 
|| Sects |or"| nese ao | “Sat 
+ i 1es 

[wack Tee 6 Ore 
0-4 in E 199,841 | 150 | 327,201 50 | 117,766 
Nil | 2 || 199,741 | 250 | 927,173 50g | 105,742 
Ni |2 | 199,246 | 744 | 327,141 519 | 98,346 
Nil F 199,496 | 494 | 327,176 51§ | 95,671 
wil | 2 || 199,301 | 600 | 27,248 50} | 109,676 
Nil |2 199,917 | 74 | 327,266 50§ | 111,421 
Nil | 2) 199,949 | 44 | 327,268 50g | 114,401 
Nil |» || 199,990 ra | 327,325 og | 110,176 
Nil le | 199,987 | 1 | 327,355 49% | 119,491 
Nil b | 199,945 | 45 | 327,402 50} | 111,891 
Nil 2 || 199,956 | 35 | 327,394 503 | 109,366 
Nil E 199,515 | 474 | 327,426 S08 | 109,821 
Nil | 2 | 199,952 | 38 | 327,482 49% | 115,761 
Nil 2 || 199,989 3 | 327,512 50 | 114,671 
Nil 2 199,409 521 | 327,549 57% | 109,716 
Nil | 2 | 199,468 | 519 | 327,597 51 | 104,641 
Nil 2 } 199,282 707 | 327,648 51g | 101,911 
Nil 2 || 199,800 | 188 | 327,761 sit | 102,061 
| 1-9in | 2 199,744 | 244 | 327,835 513 | 101,336 
0-6 in 2 } 199,459 | 533 | 327,885 51} | 98,531 
Nil 2 | 199,352 | 640 | 327,923 51% | 97,606 
Nil | 2 || 199,452 | $38 | 327,866 50g | 112,751 
Nil | 2 || 199,917 72 | 327,759 49} | 121,871 
Nil | 2 || 199,732 256 | 327,799 50 | 114,531 
Nil bs 199,812 | 177 | 327,754 50% | 104,931 
0-2in |2/|| 199,852 | 111 | 327,776 50% | 107,581 
Nil 2 || 199,877 62 | 327,722 50% | 102,336 
Nil 2 || 199,812 | 100 | 327,707 50%] 101,571 
Nil 2 || 199,806 30 | 327,674 Sig | 95,236 
Nil 2 |! 199,211 | 654 | 327,681 SI] 91,801 
Nil 2 || 199,213 | 628 | 327,653 51g | 90,166 
0-Sin | 2 || 229,235 | 577 | 327,614 50% | 66,136 
Nil 2 || 229,430 | 359 | 327,519 50%] 68,361 
Nil 2 || 229,655 85 | 327,313 50g} 72,121 
Nil 2 | 229,755 49 | 327,202 493 | 69,216 
| 

Nil 2 || 229,645 69 | 327,100 48 | 71,381 
200,002 out | 2 || 399,626 90 | 127,066 19§ | 96,171 
Nil 2 || 399,623 66 | 127,034 19% | 85,751 
Nil 2 || 399,657 34 | 127,087 205 | 82,006 
Nil 2 || 399,587 | 100 | 127,197 203] 77,901 
Nil 2 || 399,603 60 | 127,304 203 | 77,636 
Nil 2 || 399,608 21 | 127,424 20} | 82,491 
Nil 2 || 399,464 50 | 127,425 20§ | 78,941 
Nil 2 || 299,402 12 | 227,416f 353 | 99,046 
Nil 2 || 299,330 7 | 227,074 363 | 989,246 
Nil 2 || 299,260 3 | 227,085 36, | 97,531 
Nil 2 || 298,807 | 430 | 227,145 353 | 99,406 
Nil 2 || 298,900 | 317 | 227,231 35§ | 102,301 
Nil 2 || 299,099 88 | 227,258 35§ | 100,351 
Nil 2 || 298,992 | 255 | 227,238 35} | 108,666 
Nil 2 || 298,478 | 707 | 227,179 35§ | 101,976 
Nil 2 || 298,484 | 676 | 227,089 35} | 107,156 
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Baaking Department 


Denies } 
| Discounts 





+ Revalued from March 1, 1939, in accordance with the Currency and Bank Notes Act, 1939. 


and Ad- 
vances 


canantane 


7,344 
10,710 
10,314 

9,305 

9,476 

9,607 

9,238 

6,462 

6,267 

5,370 

5,354 

5,880 

6,090 

7,306 
10,205 

9,554 

8,000 

4,157 
10,449 
11,103 
12,405 
12,184 
17,556 
17,871 
16,819 
14,911 
28,539 


48,906 
22,122 
18,491 
18,784 
21,314 
20,649 
18,123 
17,529 
6,349 
3,359 
1,707 
3,179 
4,776 
8,486 
6,276 
6,742 
6,171 


| 


Other 
Securi- 
ties 


£ 
19,265 
19,410 
20,750 
19,419 
19,976 
20,167 
20,093 
20,627 
21,066 
20,402 
20,558 


23,086 


22,069 
24,563 
22,828 
22,478 
21,853 
23,932 
21,609 
21,144 
20,979 
20,587 
21,128 
20,635 
21,503 
21,695 
24,796 
21,456 


22,380 
22,321 
23,606 
21,862 
21,360 
22,417 
21,866 
21,646 
22,398 
22,395 
21,704 
22,434 
22,472 
21,509 
21,777 
24,225 
22,343 


36,668 
44,983 
48,549 
46,976 
42,327 
36,545 
41,529 
44,053 
42,171 
39,171 
39,290 
40,317 
34,170 
29,729 
37,555 
44,974 
48,949 
47,328 
47,720 
49,293 
48,699 
26,945 
21,974 
31,418 
41,363 
45,295 
43,772 
45,016 
49,087 
51,623 
46,845 
69,862 


62,170 


69,030 
51,422 
59,081 
63,242 
55,248 
52,307 
54,203 
54,690 
48,967 
47,896 
49,836 
49,733 
45,245 
35,314 
37,535 
42,175 
38,009 


| Reserve and 
the 
“* Proportion ” 


355 
29} 
345 
375 


33% 
34 
354 
30} 
33% 
32§ 
313 
285 
244 
24 

26} 
24} 
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f of % of ame hel a 
No. = fis Lia- Total Cash in Hand} (3... he Discounts | % 2! 
of and be Deposits | piti- | Acceptances | pili. |} Liabilities |] And Money at bili Investments | ii). and Lia. 
Brchs.|| Reserves ties ties ties eo Advan bl 










































£ 
22,693,000) 4-9 





2,203 67,826,000 14-5| 368,663,000} 79- 464,075,000 83,955,000)18-0 182,816,000 17-8} 269,507,000) 58-0 
455,561,000) 81-6) 23,724,000) 4-2) 558,744,000)'111,208,000/19-9)107,498,000/ 19-2/ 311,678,000 56-7 
586,726,000) 84-0) 21,530,000) 3-0)| 698,762,000)/144,400,000/20-7/127,766,000| 18-3} 395,313,000] 56-6 
627,529,000} 82-6} 39,225,000} 6-2) 758,712,000)|179,530, 





23-6]131,731,000| 17-3] 401,485,000! 62-9 
720,687,000| 83-6] 52,263,000] 6-0)| 862,134,000||199,724,000|23 -0/137,711,000] 16-8] 467,880,000] 54-3 
992,655,000] 86-4) 62,512,000) 5-5) 1,146,807,000||262,453,000|22-9/310,771,000| 14-2] 603,617,000! 43-9 
6,501) 92,902,000| 6-3] 1,583,412,000| 90-9] 68,850,000] 3-4|| 1,742,724,000//481,220,000|27- 6|347,230,000] 22-2] 834,668,0001 47-9 
7,195|106,273,000| 5-0) 1,874,184,000} 87-9|151,138,000] 7- 1|| 2,137,908,000|/452,755,000/21 - 3/398,611,000] 20-0] 1,129,582,000! 53-0 
7,612/128,154,000| 5-8] 1,961,527,000| 89-0/102,920,000] 4-7]| 2,200,317,000|/449,153,000|20- 4368,734,000| 18-7] 1,263,091,000| 57-4 
7,963|129,131,000| 5-9) 1,974,898,000) 90-0} 74,166,000] 3-4|/ 2,185,438,000)/438,519,000|20- 0/375,564,000] 16-7] 1,280,171,000| 58-3 
8,235|129,173,000| 6-3) 1,833,971,000| 89-0) 85,687,000] 4-2|| 2,056,242,000|!423,092,000/20-6/424,413,000| 17-1] 1,102,643,000| 53-7 
8,4911129,004,000} 6-2) 1,822,067,000| 88-1/111,490,000] 5- 4|/ 2,069,847,000/!413,532,000)20-0/404,392,000] 20-6! 1,116,866,000 54-0 
8,676|132,103,000| 6-3) 1,818,513,000| 86-9]132,318,346| 6-3) 2,085,016,802 
8,873|134,846,000| 6-5) 1,806,810,000| 87-1]125,005,000) 6-0|| 2,073,810,000 














7,889,000/20 - 9/361,416,000) 19-5) 1,132,070,000| 54-3 







1,787,000)21 - 3|317,572,000] 17-3) 1,167,952,000] 56-3 
9,105|138,717,000| 6-6) 1,848,174,000) 87-9}108,686,000) 5-2) 2,102,747,000)444,014,000/21 - 1/307,661,000] 15-3] 1,208,975,000| 57-5 
9,381|139,444,000) 6-4) 1,892,948,000) 86-8/140,159,000) 6-4) 2,179,372,000//492,652,000/22 - 6/290,544,000| 14-6} 1,220,983,000] 56-0 
9,595/141,516,505) 6-1) 1,951,477,697 






83 -5'237,140,923/10- 1) 2,337,234,765|/493,841,201/21- 1/203,156,061| 13-3} 1,268,803,457| 54-3 
9,815/141,593,545) 6-3) 1,911,007,360) 85-4/179,295,205| 8-0) 2,238,855,706 







1,341,704)21 -5/285,176,228| 12-5) 1,250,763,477| 55-8 
10082}144,323,133) 6-4/1,976,805,092) 87-6}128,023,846) 5-7)| 2,255,681,859)|472,358,357|20-9|329,286,947| 12-7] 1,281,039,732| 56-8 





10178/134,472,636| 6-5) 1,820,986,812) 87-9)109,740,433) 5-3)|2,071,539,059)|414,540,355/20-0/329,472,822| 14-6) 1,165,818,695) 56-3 







10066}135,224,636) 5-9) 2,064,334,875) 89-5) 96,673,580) 4-2) 2,302,302,796 »214,089)19-4/520,853,312) 22-6) 1,188,312,612) 51-6 
10060/135,352,136) 5 -9|2,025,230,732) 88-5)/122,069,412) 5-2) 2,288,936,892//446,089,501/19- 5/612,298,669| 26-8) 1,057,004,290) 46-1 


10086| 137,709,293) 5-9) 2,061,910,349| 88-1)131,156,679| 5-6)| 2,337,238,827||477,430,516)20- 4|636,807,780| 27-2) 1,040,932,750) 44-5 









10118}137,741,609) 5-7|2,172,713,497| 89-5)109,137,702| 4-5)'2,425,754,979)|498,889,932|20-6/653,702,429| 27-0} 1,113,833,463| 45-9 
10074}138,529,709) 5-5 2,329,107,565) 92-1) 85,564,837) 3-4/||2,529,458,732 








6,088,487|22 - 2|691,628,326) 30-0) 1,173,840,689] 46-4 
10097}142,056,407| 5-4) 2,348,198,851| 90-0/117,880,182) 4-5|/2,614,250,601||522, 103,210) 20-0/663,858,022| 25-4! 1,263,082,359) 48-4 






1015] [142,245,127 en 89-0/132,659,912) 5- 2)'2,549,573,581| 504,646,791 19-6/652,885,862 25-6) 1,212,080,552) 47-5 





PRIVATE BANKS 











LIABILITIES ASSETS 
3 wr ¥ Se 
Y g4 Capital “3 Se Se Sg/||_ Total Cash in Ss S og 
ons - <= <= : 2s #3 || Liabilities}; Hand and} #3 #3/| Discounts| + 5 
ga and $= Notes |S=| Miscel- 132) peposits [$3] or Assets || Money at | $=3| Imvest- | 8: and |ea 
Z | Reserves os So pean 3 re os Call cad <3 aagte S a Advances |° 4 
Ft £7 an é- Notice | é 2 

















£ £ £ £ £ 

1895 | 38 | 11,834,400)13-9) 412,600) 0-5) 2,864,800] 3-4] 70,372,000/82-2|| 85,483,700|| 20,476,300|23-9| 25,099,700/29-4| 36,320,000)42-5 

1960 | 19 | 6,192,800)12-8) 151,750} 0-3) 1,264,100) 2-6) 40,420,500|84-3/| 48,029,200}| 10,523,400/21-8| 14,633,700|30-5| 20,919,600/43-5 

1905 | 12 | 4,393,900/13-2} 83,600) 0-3) 1,018,000) 3-1] 27,775,000|83-4/| 33,270,400|| 7,271,500/21-8| 10,160,500/30-5| 14,738,600/44-3 
9 | 5,535,100/11-2) 57,920) 0-2) 1,096,700) 3-5) 26,808,000/85-1|| 30,369,900] 6,478,000|20-6| 8,113,100)25-8| 15,912,700/50-3 
7 | 3,180,707) 8-6; 60,400) 0-2) 786,018) 2-1) 32,890,739/89-1)| 37,158,216]| 8,038,863/21-7| 8,879,329/24-0) 18,635,160)50-7 
7 | 3,735,082) 6-7) 122,930) 0-2} 821,153) 1-5) 61,271,230/91-6!| 48,655,163)| 16,249,863/29-0 13,356,332|23-9| 24,625,406/44-0 
6 | 3,536,591) 5-8) 153,690) 0-3) 1,188,226) 1-9] 56,246,064/92-0)| 55,950,395)| 13,183,181|21-4| 14,325,897/23-4] 31,728,358/52-7 
5 | 3,123,098) 5-7)... +» | 1,024,656] 1-9] 50,864,631/92-4|| 61,124,571|| 11,537,610|21-3| 6,186,350|11-2| 35,601,368|64-0 
5 | 3,186,738] 6-1) .. --- | 970,412] 1-9] 48,306,822/92-0|| 55,012,385|| 8,484,742/16-2] 6,108,654/11-6| 36,214,429)/69-2 
8 | 3,813,420) 6-8} . 1,124,254) 2-0| 50,955,682|91-2|| 52,463,972|| 8,593,043|15-4| 11,524,744|20-6| 33,301,819|59-0 
5 | 2,816,442) 7-2) . -- | 2,657,537] 6-6) 33,485,334/86-2|| 565,893,356|| 3,185,610] 8-2) 5,169,713|13-3| 27,756,144)71-4 
4 | 2,575,000} 7-1; .. -- | 4,431,214/12-3] 29,151,063/80-6|| 38,859,363|| 2,590,161] 7-2] 6,021,018/16-7| 22,933,848/63-4 
4 | 2,625,000) 7-4)... «++ | 4,968,029] 14-1] 27,780,929/78-5!| 36,157,277|| 2,809,784] 7-9] 5,131,034)14-5| 22,287,452)63-1 
4 | 2,675,000} 7-2) .. 4,573,707/12-3| 29,928,971|80-5|| 35,373,958}| 3,597,586] 9-7| 4,670,175|12-6| 24,104,002)/64-7 
4 | 2,775,000} 7-2) .. -+- | 5,530,068] 14-3) 30,366,826/78-5|| 37,177,678|| 3,613,589] 9-3] 6,417,668/16-6| 22,912,522)59-2 
4 | 3,300,000) 7-9) .. 7,398,759|17-7| 31,004,479|74-4] 38,671,894|| 4,072,927] 9-8] 5,820,754|13-9| 24,169,112|57-9 
4 | 3,450,000) 8-7). +++ | 7,077,700}17-8} 29,182.776/73-5|| 41,703,238|| 4,263,007/10-7| 4,194,537/10-6| 23,970,437|/60-4 
4 | 3,476,000) 9-5). vee | 6,414,745/17-5 26,790,315|73-0)| 39,710,476|| 3,794,203]10-3] 6,081,262|16-6| 20,131,124)54-9 
4 0-5)... 4,663,988)}15-5| 22,246,034/74-0|| 36,680,061|| 2,059,269] 6-8] 2,219,390] 7-4 20,908,349)69-5 
4 27, «+» | 3,413,679116-4! 14,907,214/71-9)| 20,745,893]| 2,262,439]10-9| 2,737,529/13-2 11,879,072|57°2 
4 ee. «+ | 2,880,952|13-2| 16,451,840/75-7|| 21,757,792|| 2,740,484/12-6] 2,861,751/13-2 12,924,038)69-4 
4 5) ane «++ | 2,757,272/19-6| 8,132,052/57-9]| 14,054,324|| 4,121,418/29-3] 2,748,714|19-5| 3,664,703|26- r 
4 an ~ oe 2,751,486)18-2| 9,204,709)60-9]| 15,121,195|| 4,903,053/32-4!] 2,803,933/18-5 3,846,868)25° 
4 3 ‘ --+ | 3,026,456/18-4| 10,231,978/62-3/| 16,423,434|| 5,886,031/35-9] 2,983,239|18-1) 3,712, 600/22: 40. 8 
3 4 2,262,237|17-2| 8,730,167/66-4|| 13,142,404|| 3,008,127|22-9| 2,217,475|16-9| 5,352,154, eed 
3 5 2,647,737|19-5| 8,816,909/65-0]| 13,564,646|| 3,139,641|23-2| 2,537,975|18-7| 4,937,050, 
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No. Capital ae a % of Cash in H 
of and ® | Deposits | Lt | Notes | Lia- || | Total oe 
varlf] ase | nam | i SE | ts Sa 
. a tT £ £ £ £ 
; 1890 10 | 975 | 14,755,000] 12-6) 91,610,000; 77-9) 6,468,000 5-5 ||117,874,000|| 21,427, 
: 4995 |10 |1,013 | 15,090,000} 12-3] 94,692,000) 77-8) 7,264,000) 6-9 ||122,525,000/| 22,795,000 
, 4900 |10 | 1,075 | 16,217,000] 11-8/107,154,000| 77-9} 8,056,000) 5-9 |/137,498,000)| 26,438,000 
: 1905 |11 | 1,159 | 17,246,000] 13-0) 100,643,000) 76-1) 7,545,000} 5-7 ||132,261,000|| 23,937,000! 
. 1910 | 9 | 1,221 | 17,559,000) 12-7/106,652,000| 77-5} 7,126,000) 5-2 ||137,850,000/| 25,604,000 
; 1915 | 9 | 1,253 | 16,205,000] 9-1/140,569,000| 82-0) 12,555,000) 7-1 ||177,004,000/| 36,730,000 
1917 | 8 |1,243 | 16,064,000] 6-7/196,538,000| 81-7) 19,023,000) 7-9 ||240,550,000/| 47,788,000 
1918 | 8 | 1,242 | 16,577,000] 6-6|222,055,000) 81-1] 25,141,000, 9-2 |/273,658,000)) 57,250,000 
1919 | 8 | 1,249 | 17,009,000} 5-3/259,610,000) 81-2} 28,032,000) 8-8 ||318,754,000|| 65,556,000 
| 1920 | 8 | 1,264 | 17,911,000] 5-3/279,228,000| 82-1) 29,363,000) 8-7 ||339,167,000)| 72,974,000 
| 1921 | 8 | 1,283 | 18,521,000] 5-4/291,060,000| 84-6) 25,188,000) 7-3 ||344,974,000!| 70,232,000 
| 1922 | 8 | 1,352 | 19,731,000] 6-1/267,791,000| 83-2| 23,321,000) 7-3 821,781,000|| 63,814,000 
| 1923 | 8 | 1,417 | 20,468,000] 6-8/247,226,600| 82-5) 22,106,500) 7-4 299,359, 100]| 64,015,300 
1924 | 8 | 1,468 | 22,632,000] 7-6/242,572,000| 81-3) 22,181,000) 7-4 298,693,000 | 61,330,000) 
| 
1925 | 8 | 1,536 | 23,947,000] 8-0/240,945,000/ 81-0) 21,668,000 7-3 ||297,839,000)| 60,341,000 
1926 | 8 | 1,565 | 24,578,200] 8-4/238,821,400| 81-4) 20,716,800) 7-1 ||293,678,000|| 59,592,900 
1927 | 8 | 1,589 | 25,165,200) 8-4/241,965,600| 81-1) 21,165,000) 7-1 ||298,421,400)| 61,223,800 
1928 | 8 |1,614 | 25,884,288] 8-4/248,800,347| 80-7| 21,053,087) 6-8 ||308,091,180|| 63,322,077 
1929 | 8 | 1,633 | 27,766,320] 9-2)260,853,396| 80-5] 21,361,931) 6-9 |/311,356,958)| 62,307,357 
1930 | 8 | 1,659 | 30,099,368} 9-5/256,083,505| 80-6] 21,405,253) 6-7 ||317,490,148|| 63,804,561 
1931 | 8 | 1,718 | 30,717,118] 10-1/243,568,271| 80-0] 21,373,373] 7-0 nous 60,416,949 
1932 | 8 | 1,663 | 30,777,118] 9-1/276,463,502| 81-9] 21,018,222) 6-2 ||337,605,909)| 68,065,589 
1983 | 8 | 1,826 | 30,917,118] 9-0)281,678,416| 82-0] 19,175,467} 5-6 ||$43,580,047|| 66,598,014 
1934 | 8 | 1,852 | $1,017,118 saleeienen 81-3} 21,373,931| 6-1 re 70,503,482 
1935 | 8 | 1,868 | 31,393,336] 8-3/308,499,225) 81-5| 21,890,839} 5-8 |/379,035,738 || 75,868,284 
1936 | 8 | 1,880 | 31,630,364) 8-1/317,313,052| 81-2) 23,113,387) 5-9 oem 76,014,643 
1937 | 8 | 1,889 | 32,759,809} 8-1/330,454,922 = 23,535,619) 5-8 en 83,298,813 
1938 | 8 | 1,902 | 33,532,157) 8-3 325,253,984 0-8 23,814,379] 5-9 oa.eae.196 80,045,531 
ia | 
i i JOINT STOCK BANKS OF IRELAND 
No. : % of % of % of Cash in Hand, 
Capital om . a ia- al Money at Call 
var] G] nh. | cand, | Ea | pepoum | Eee | note | BE lithe, | MOM Za 
ches meerves =| tics ties ties Short Notice 
£ £ £ £ ¢ 
1890 | 9 | 456 | 10,374,000] 18-5] 38,521,000] 68-8} 6,642,000|11-8 || 56,132,000] 9,086,000 
1895 | 9 | 496 | 10,200,000] 16-5| 44,390,000) 72-0} 6,143,000] 9-9 || 61,663,000) 11,253,000 
1900 | 9 | 543 | 10,894,000] 16-0] 49,449,000] 72-8] 6,708,000) 9-9 || 67,988,000) 11,697,000 
1905 | 9 | 627 | 11,320,000] 15-7] 53,556,000) 74-4] 5,966,000) 8-3 || 71,967,000)| 10,396,000 
1910 | 9 | 663 | 11,475,000] 13-9] 62,508,000] 76-0] 7,211,000} 8-8 || 82,150,000)| 13,762,000 
1915 | 9 | 703 | 11,013,000} 10-5| 77,722,000] 74-0} 15,000,000/14-3 ||104,799,000)| 23,313,000 
1920 | 9 912 } 12,899,000! 5-4/200,441,000| 83-2) 24,717,000/10-3 |/240,391,000: 46,698,000 
1921 | 9 947 | 13,154,000} 5-3/212,860,000) 86-1] 19,052,000) 7-7 ||246,881,000 42,887,000 
1922 | 9 | 986 | 13,779,000] 5-7|209,777,000| 86-0} 17,321,000} 7-1 |/242,199,000)) 31,834,000 
1922 | 3*| 267 | 3,350,000] 5-1) 56,686,000) 86-4] 4,989,000) 7-6 || 65,596,000) 8,173,500 
1923 | 3*| 248 | 3,750,000} 6-1) 51,962,000] 84-7] 5,016,000] 8-2 || 61,329,000) 6,857,600 
1924 | 3*| 249 | 4,100,000] 6-8] 51,100,000] 84-3) 4,864,000) 8-0 || 60,687,000/| 6,723,000 
1925 | 3*; 252 | 4,200,000] 7-1] 50,057,000] 84-7| 4,399,000) 7-4 || 59,153,000)| 5,956,000 
1926 | 3*| 254 | 4,200,000] 7-0] 50,643,000] 84-6] 4,137,000] 6-9 || 59,836,000|| 6,420,000 
1927 | 3° 255 | 4,400,000} 7-3] 49,342,006] 82-4] 4,037,000) 6-7 || 59,909,000)| 7,658,000 
1928 | 3*| 255! 4,500,000 7-5) 49,649,399! 82-5; 3,909,809] 6-5 || 60,253,773)| 7,306,211 
1929 | 3°] 256 | 4,550,000] 7-6] 49,469,682] 82-5| 3,663,512/ 6-1 || 59,935,355)| 6,227,146 
1930 | 3*| 256 | 4,765,821| 8-0] 49,098,443] 82-3] 3,586,797] 6-0 || 59,600,010)| 5,826,630 
1931 | 3*| 258 | 4,550,000] 7-7] 49,075,292] 83-0] 3,193,060] 5-4 || 59,085,223|| 5,775,738 
1932 | 3*/ 259 | 4,600,000] 7-4| 53,867,345] 86-8] 3,221,823] 5-2 || 62,058,907|| 7,959,855 
1933 | 3°] 260 | 4,650,000| 7-8] 51,160,144] 85-9] 3,249,433] 5-5 || 59,500,977|| 5,727,819 
1934 | 3*| 259 | 4,800,000] 8-1] 50,534,270) 85-5] 3,407,010 5-8 || 59,058,242)| 7,163,214 
1935 | 3*/ 259 4,800,000] 8-1] 50,910,428] 84-0] 3,613,654) 6-1 || 59,684,000|) 7,197,173 
1936 | 3*] 259 4,800,000] 8-1| 49,857,532] 84-7] 3,708,243] 6-3 || 58,877,713|| 6,995,308 
1937 | 3*| 259 4,900, 8-4] 49,093,831] 84-2] 3,879,318] 6-7 || 58,302,918)| 5,754,455 
1938 ' 3%) 259! 4,900,000! 8-6! 47,833,903! 83-6! 3,940,019! 6-9 |' 57,246,281!! 6,041,429 
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Investments 


29,349,000 
30,770,000 
33,401,000 
31,396,000 
33,322,000 
67,019,000 
71,584,000 
93,889,000 
111,985,000 
102,968,000 
114,531,000 
126,025,000 
112,137,800 
103,927,000 
95,204,000 
91,208,300 
88,592,300 
83,378,875 
83,657,183 
98,092,554 
101,410,598 





136,749,832) 
157,662,428 
161,109,262 
177,731,804 
186,258,000 
187,524,693 
184,331,338 
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£ 
17,144,000 
17,934,000 
17,719,000 
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81,670,000 


23,221,600 
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51-4 
51-1 
51-2 
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28,791,000 
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37,464,000 
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42-5) 104,554,000 
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32,450,000 
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i 2 3 4 5 6 7 & 9 10 
£ Uncalled Capital Dividend | yates Accept. 
Date & Capital |_| Capital | Reserve | Payable in Drafts, | ances and 
Name of Bank ao and 
33 Subscribed Callable Paid up Funds undivided a etc. Endorse- 
ca Profits ) ments 
£ £ £ f f£ f f £ £ 
1 Barclays Bank ...... Dec. 31, ’38] 2,131|15,858,217, Nil Nil 15858217|10750000)__... ove «-»  |14,933,082 
2 Baring Bros. & Co.... |Dec. 31, 38 1) 2,050,000; Nil Nil = {2,050,000/1,000,000| 22,697 ove eve 3,180,812 
3 Brit. Mut. Bankg. Co. |Dec. 31,’38| None| 300,000) 120,000 Nil 180,000} 140,800) 25,614 
4 Coutts and Co. ...... Dec. 31, '38 4) 1,000,000| Un- 1,000,000)1,000,000) —... oye ov 641,900 
limited 
5 District Bank ......... Dec. 31,38} 569) 10,560,428) 1,264,000) 6,320,000\2,976,428\2,976,428) 476,157 ose axe 9,027,586 
6 Glyn Mills and Co.... |Dec. 31, '38 3| 1,060,000; Un- 1,060,000} 830,000)... os ase 3,203,545 
limited 
7 Isle of Man Bank ... |Dec. 31,’38} 10) 300,000) Un- 200,000) 100,000) 264,000} 21,004) 96,339) 10,087 


8 Lloyds Bank ......... Dec. 31, ’38] 1,912|73,302,076 1603.239 53,898,585|15810252 9,500,000 1178730 6,701 .--  |40,542,400 
9 London Merch. Bank |Dec. 31, '38) None} 1,350,000) 525,000 Nil 825,000 hon os ne tte 671,578 
10 Martins Bank ......... Dec. 31, '38| 584/20,602,272|5,167,558|11,274,672\4,160,042/3,550,000| 640,733} 20,297)... 8,198,181 
11 Midland Bank ...... Dec. 31, 38} 2,137|42,414,871|7,172,697\20,083,553)15158621)| 12410609] 1507515 “ oss 17,217,848 
12 National Provincial... |Dec. 31, '38} 1,324/43,617,080|5,839,611|28,298,053|9,479,416|8,500,000] 573,588} _—... vn 7,951,839 
13 Union Bk. of Mchstr. |Dec. 31,38] 169) 1,500,000) 750,000 Nil 750,000 500,000} 14,630 dni ane 918,328 
14 Westminster Bank... |Dec. 31, '38) 1,098) 30,533, 127|7,070,990| 14, 141,980\9,320, 157|9,320,157|1089882| 12,927) ... {24,176,283 
15 Williams Deacon’s Bk |Dec. 31, 38} 209) 8,125,000)1,562,500| 4,687,500)1,875,000| 900,000} 204,471 one aoe 1,996,530 


URIS ... ccecmens 10151)}252573071\33065595| 138904343 ees 5755021) 136,264) 10,087|132659912 











(*) In Isle of Man. 


SCOTTISH BANKS 





1 Bank of Scotland ...... |Feb. 28, '39] 263) 2,400,000) 750,000| Nil 2,400,000!2, 100,000] 256,318|3,414,725] 358,543) 4,448,119 
2 British Linen Bank.... |Jan. 14,39} 215) 1,250,000| Nil Nil 1,250,000/2,500,000] 173,162/2,655, 129) 371,454] 1,131,537 
3 Clydesdale Bank ...... Dec. 31,38} 208) 5,350,000| Nil 4,000,000\ 1,300,000} 1,800,000} 245,914/3,013,187 a 1,101,844 
4 Com. Bank of Scotland |Oct. 31, ’38| 385] 7,500,000\2,450,000\ 2,800,000\2,250,000)3, 150,000) 189,924|3,727,709}_ ... 4,069,835 
5 Nat. Bk. of Scotland |Nov. 1, 38} 192) 6,000,000)1,500,000| 3,000,000\1,500,000}1,900,000| 230,716/2,947,412| _... 3,056,443 
6 N. of Scotland Bank (Dec. 31,’38) 161] 3,260,000| 163,000| 1,956,000\1,141,000)|1,335,000| 195, 123/2,306,004 
7 Royal Bank of Scot. |Oct. 8, 38} 258] 3,780,192) Nil Nil |3,780,192}4,125,965] 232,954/3, 101,688 662, 263) 4, 110,834 
8 Union Bank of Scot. |Apr. 1,39} 220) 5,200,000) Nil 4,000,000\1,200,000) 1,800,000 374,012/2,648,525| ... | 1,118,681 
BI ctor tinemsenan 1,902) 34,740, 192\4,863,000) 15,756,000|14821 192|18710965|18981 23/2381 4379] 1392260] 19,037,293 





RD 


NORTHERN IRISH BANKS 


1 Belfast Banking Co. |Dec. 31,’38} 51] 2,500,000} 200,000| 1,500,000| 800,000] 900,000] 127,736]1,045,455|__... - 
2 Northern Bank, Ltd. |Dec. 31,38} 93] 3,500,000| 700,000) 2,100,000| 700,000] 500,000] 69,473|1,218,567|  ... 263,905 
3 Ulster Bank ......... Dec. 31, ’38} 115] 3,000,000} Nil | 2,000,000|1,000,000|1,000,000| 68,298]1,675,997| 42,947 


eossocces 259) 9,000,000) 900,000) 5,600,000\2,500,000|2,400,000| 265,507/3,940,019 


PRIVATE BANKS 


1938 
Blydenstein (B. W.) & Co. t. 30 
Hoare (Chas.) & Co. ....... | July 5 | 500,000] 3,476,892 
S. Japhet & Co. ........0.. | Dec. 31 |1,500, 


£ 
of 053 3,215,804 
3,976,892] 919.445|1,160,546] 1,796,901| 100,000 3,976,802 
2,226,223]2,645,727| 6,371,95011,837,633| 544,862] 1,163,728|2,825,727| 6,371, 


100,000} 8,816,909]2,647,737]|13,564,64613,139,641|2,537,975| 4,937,050|2,949,980 13,564,646 





ON 



























we wee SS 


— Fe eS 






May 20, 1939 





THE ECONOMIST 


ENGLISH JOINT STOCK BANKS 


[ocpetentacl 23 


LO a aR eee nett iiematieedlcttiseetitetaptlsesttdinninasesithinatienattilierintt sh saesaaeeresprssnmmnmanmnamamemummannnanasa sui, 
15 


Discounts and Advances 


" 


| 
| 


Current 
Accounts 













43308 1,185 
16,747,847 
1,104,805 
21,246,504 
83,468,809 
35,809,496 
3,243,466 
397,667,232 
221,991 
100,038,392 
462,742,242 


12 


Tovar 


LiaBi_rrigs 


AnD ASSETS 


474,682,484 
23,001,356 

1,451,219 
23,888,404 
98,925,408 
40,903,041 

3,734,896 
464,705,315 

1,718,569 
116,607,645 
509,036,835 


310,383,397 )||/336,888,240 
18,455,833|| 20,638,791 


346, 220,783)|390, 140,189 
38,335, 188)| 43,311,189 


ee | Oooo ee ee ee S$ |]§ | | | | 


£ 
68,114,569 


4,556,987 
108,279 
3,064,652 
11,592,993 
7,635,034 
408,768 
60,205,851 
43,022 
15,463,584 
71,464,409 
44,971,761 
7,996,287 
49,853,025 
7,086,889 


2268767 170|/2549573581 ||352,566, 110 





£ 
26,207,550 


1,955,050 
8,629,718 
8,587,600 


30,563,485 
266,500 
6,100,000 


89,557,002 
7,938,357 
40,916 
5,256,400 
26,717,389 
8,980,095 
1,916,779 
90,470,147 
31,770 
24,786,759 


25,089,239/116,818,132 


17,991,280 





77,016,980 
1,466,193 


20,803,191/110,252,251 






5,887,068 


10,456,866 


152,080,681/57 1,676,036 


14 
Investments 
italia 
British 
Bonds, 

Gort, Secs. | Stocks and 
Other In- 

Stated 
Separately vestments 


£ 
14,346,358 
1,984,787 
715,155 
2,294,076 
2,550,914 
1,178,827 
916,999 
21,115,182 
39,025 
8,778,021 
11,004,057 
9,785,799 
469,428 
4,926,382 
1,104,806 


81,209,816) 234,358, 152 


fo 
54,594,153 





2,376,629 


973,939) 
6,201,704 
1,074,304 


40,955,247 
49,640 
4,678,707 





£ 
199,452,980 


570,334 
9,290,387 
32,583,941 
9,503,636 
462,350 
173,354,442 
416,168) 


45,859,178 


48,498,810/209,255,066 


32,189,714/139,586,104 


258,426] 9,082,926 


40,942,785/134,129,844 





16 


oo 
22,379,872 
6,1 ) 
16,535 
1,053,900 
10,648,749 
3,943,545 
30,000 
48,040,961 
872,444 
10,941,396 
26,907,122 
15,346,602 
1,365,531 
29,232,711 


1,564,094) 14,175,044) 3,036,422 





977,722, 400!179,960,386 
| 


17 


Name of Bank 


Barclays Bank. 
Baring Bros. & Co. 
Brit. Mut. Bankg. Co. 
Coutts & Co. 

District Bank. 

Glyn Mills and Co. 
Isle of Man Bank. 
Lloyds Bank. 

London Merch. Bank. 
Martins Bank. 
Midland Bank. 
National Provincial. 
Union Bk. of Mchstr. 
Westminster Bank. 
Williams Deacon’s Bk. 
Totals. 





SCOTTISH BANKS 





37,851,691 
36,471,231 
35,645,422 
44,739,106 
38,282,425 
29,123,507 
69,921,934 
33,218,668 





$25,253,984]|404,928, 196 


50,829,396 
44,552,513 
43,106,367 
58,126,574 
47,916,996 
34,100,634 
85,935,830 
40,359,886 


5,908,151 
11,260,767 
6,255,779 
7,440,848 
6,278,593 
4,904,448 
8,013,529 
2,751,060 


4,021,000 


2,205,000 
2,375,000 
5,257,500 

932,500 
7,724,265 
4,717,091 


24,738,089 
20,817,855 
13,521,518 
28,510,332 
17,699,295 
19,809,433 
27,193,628 
15,801,333 


732,584 
5,859,263 
4,248,122 


52,813,175} 27,232,356) 168,091,483) 16,239,855 


582,930 


458,085 
937,250 
1,972,510 
136,226 
3,501,035 
800,464 


9,727,397 
10,496,871 
13,101,566 
13,472,269 
12,162,681 

7,410,635 
28,416,786 
10,521,897 








8,388,500) 105,310,102 


4,913,119 
1,543,640 
1,714,747 
5,044,835 
3,620,582 

174,808 
5,227,324 
1,519,919 


23,758,974 


Bank of Scotland. 
British Linen Bank. 
Clydesdale Bank. 
Com. Bank of Scot. 
Nat. Bank of Scot. 
N. of Scotland. 
Royal Bank of Scot. 
Union Bank of Scot. 


Totals. 








l 
Capital Deposits, l Invest | Bills and Total 
Date R A 5 Pann oi etc, Liabilities | Bankers ments | Discounted | Sendty | Assets 
Profits) | | | 
| 
1 2 3 4 5 | 6 7 8 9 | 10 
eee eens eee ees nme mutts tA A LL Le 
| \ 
£ £ £ £ 
rs 4 f f f é { 755,503) 24,066,578} 438,008} 34,934,260 


57,246,281 


1,776,215 
1,749,006 
2,367,920 


5,893,141 


NORTHERN IRISH BANKS 


148,288 


7,011,368 
4,393,627 
11,010,601 





627,915 
1,539,878 
1,359,598 


148,288} 22,415,596) 3,527,391 


221,835] 6,563,636 


DISCOUNT COMPANIES 


Bills Rebate, Total | Cash at 






Dec. 31 |2,000,000| 31,479,966] 1,291,163] 163,131] 34,934,260} 674,171] 9, 


8,110,741 
9,463,520 


221,835} 24,137,897 





42,781) Belfast Banking Co. 
562,996} Northern Bank, Ltd. 
296,356] Ulster Bank. 


902,133] Totals. 





— | 
—— | 
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JOINT STOCK BANKS OF ENGLAND AND WALES 


BARCLAYS BANK LIMITED 
(Member of London Clearing) 


NAME CHANGED AS ABOVE FEBRUARY, 1917. 


1906—Absorbed Leatham, Tew and Company, Wakefield | 1865—Absorbed the Bank of Wales. 
1909—Wootten and Company, Oxford, absorbed. cial Bank, Limited. 
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ESTABLISHED AS A PRIVATE BANK PRIOR TO 1729. INCORPORATED 1896 as BaRcLtay AND Company, Limitzp, 


i 1896—Formed by amalgamation of 20 private banks. 1925—-Affliation with Barclays Bank (Dominion, Colonia] 
‘ 1897—Absorbed Woods and Company and Overseas), formerly the Colonial Bank, 
1g99—Swaledale and Wensleydale Banking Company, with which are amalgamated the Anglo- 
} Limited, taken over. Egyptian Bank Limited, and the National 
i 1900—Milbanke, Woodbridge and Company, Woodbridge, Bank of South Africa Limited. _ 
a Lacy and Company, and Parsons, Thomson 1929—Barclays Bank (Canada), Montreal, established. 
‘ and Company absorbed. A branch was afterwards opened at Toronto. 
“t 1902—York Union Banking Company, Limited, Marten eee eer of Canada, Montreal, 
’ Part and Company, J. and J. W. Pease, and ee 
: Roper and Priestman absorbed. 
: 1904—A bsorbed Thomas Ashby and Company, Staines, etc. 


1905—Absorbed Bolitho, Williams, Foster, Coode, Grylls | 1864—Provincial Banking Corporation, Limited, formed to 
and Company, Limited, Hammond and Com- take over the firm of Day, Nicholson and 
pany, Newmarket. Stone and the East of England Bank. 
and Pontefract. 1870—Reconstructed under the title of London and Provin- 


1911—Stamford, Spalding and Boston Banking Company, | 1871—Absorbed Fincham and Simpson, Diss and Eye. 





Limited, acquired. 1873—Absorbed J. and J]. W. Walters, Haverfordwest, &c. 
| 1913—Absorbed J. and C. Simonds and Company. 1878—Absorbed North Kent Bank. 
4s 1914—Nevile Reid and Company acquired. 1918—Amalgamated with London and South Western 
al 1916—Absorbed United Counties Bank, Limited. ank, Limited. 
_ ; 1918—Absorbed London, Provincial and South Western Prorits anp DivipEnps me 
bs ; 3 a rve, 
He Bank, Limited (see below). Year Net Per Cent. ———Dividends——,__Invest- _ Carried 
at 5 Absorbed Gillett and Company, Oxford, etc. Ended Profits of Amount Rate ments, etc. Forward 
zt if . aoe Dec. 31 £ Resources £ f 
Site ty 1919 The Union Bank of Manchester Limited and ee 2.000.208 0-00 1,666,349 4 Sh8 10) 9s G09 537.901 
abhi if The British Linen Bank affiliated to Barclays; ~~" ree pron | : 
aia kt Bank Limited. 1929...... 2,331,580 0 65 1,666,349 {3 2c 14 } 650,000 552,482 
be ib} 1920—Absorbed Tubb and Company, Bicester. 1990...... 1,821,207 0-47 1,614,275 {A SBS 1® | a00.000 559,364 
4 a oP 2 Pp y, ’ ’ ’ B&cC 14 ’ 
er: 1922—-Sole — en - Cox and ae a 1931...... 1,794,825 0-48 1,588,239 om . 200,000 565,950 
3 3 imited, an usiness now conducted under A Shs 10 
x ; ce 1932...... 574, . 562, 577,761 
t ; the title of Barclays Bank (France) Limited. — = ro 3 
1925—Barclays Bank S.A.I., Rome, established. BOES....., SA0G00D 8868S 86M Bac gf ($008 = 570,288 
1934...... 1,708,174 @-41——1,614,275 {8 BAS 19} 100,000 564,137 
CaP IT AL 
; Subscribed Paid-up Callable Reserved 1935...... 1,783,784 0-40 ~—1,614,275 {8 Sh 18 \ 150,000 583,645 
; ra | A Shares ...ccccssseseee 3,430,356 3,430,356 rin vi 1936...... 1,894,361 0-41 — 1,588,239 {A Shs 19} 950,000 639,768 
ee © DB OROND. cncernemocs 11,760,811 11,760,811 Nil Nil a Sha 18 
c “c* Shares ae 667,050 Nil Ni 1937...... 2,133,825 0-45 1,562,202 (Rac ig 700,000 511,391 
Bei Per 4 ‘ ! A Shs 10 
“B 1 1 Nil Nil 1938...... 1,926,458 0°40 1,510,129 400,000 527,720 
f : shan eee 1 ‘i Nil Nil , B&C 14 
i & F 
Pig é LIABILITIES ASSETS 
ne ah E r Total " Buildings 
+ f td 2 ccept- | .; | Deposit Pe iabili- Cash P vc = as Pe an - 
iil Dec. 31) | Capital | | ances |§| and | || tiesor || Hand 3 ane § | tnvest- | § Z & | Sundries, | § 
if x and 5 and |S} Current | S|] Assets and at Short ments | © | Discounts} O | Advances including 
aah = Reserves | § | Endorse-| § | Accounts | § Bank, S| Notice 8 4 3 | Cover for} $ 
a i8t 5 | ments | & (¢) = etc. (a) | & - a (b) es es & | Accept- | 
: & Z ances 
eas £ £ of oks £ £ £ £ 
a 1928 ... [1979] 26,108,217|6-8) 24,874,317|6-5|335,081,222|86-7||386,063,756| |60,91 4,638] 15-8] 23,988,400] 6-2 |63,906,320] 16-7] 38,258 43-7}30,375,354)7 °9 
tee 1929... |2032| 26,108,217|6-8| 21,991,928] 5-7|337,439,21 4|87-5||385,539,359 | 62,668,721] 16-3| 23,582,200] 6-1 |60,010,605] 15-6] 36,966, 45+ 2|27,856,512|7°2 
: *o eb 1930 .. 26,108,217/6-7| 12,710,524] 3-3|349,273,283|90-0 092,024 | 63,109,418] 16-3) 22,316,100] 5-7 |63,061,611/ 16-3) 50,901, 43-7]|19,030,670|4°9 
meth tat 1931 ... 26,108,217] 7-0) 10,796,794) 2-9|335,565,144/90- 1 ||372,470,155||56,910,345| 15-3) 21,766,450| 5-8 |63,257,960| 17-0] 40,791, 46-3|17,546,375|4°7 
mee det 1932 .., {2070} 26,108,217|6-3) 6,279,470} 1 -5|381,846,610/92-2/|414,234,297| |62,344,879] 15-0|24,817,550| 6-0 |94,048.105| 22-7/66,289 668| 37 -0|13,575,838|3°3 
ie we 1933 ... |2080] 26,108,217|6-3| 7,191,741] 1-7|378,759,772|92-0||412,059,730 | |62,249, 186] 15-1|21,383,300| 5-2|104849868| 25-5|59,953 468} 36 - 1|14,788,579/3°6 
- . 1934 ... |2091) 26,108,217|6-3} 7,205,554] 1-7|380,093,759|92-0| |413,407,530 | |58,699,862/ 14-2|25,837,900| 6-3 |110463839) 26-7|47.572 234| 37 °7|14,853,917|3°6 
. “at 1935 ... |2116) 26,108,217/5-9} 7,857,821] 1 -8|406,782,270/92-3||440,748,308| |65,304,917] 14-8|25,604,250| 5-8|113134893) 25-7/60,695 36 4|15,459,154)3°5 
> ee 1936 ... |2106| 26,108,217] 5-6) 9,266,151/2-0/429,538,416)/92-4/|464,912,784| (66,630,908) 14-3) 26,318,800| 5-7/116336895| 25-0) 59,248 38-6] 16,722,917/3-6 
witg # 1937 ... |2122) 26,608,217|5-7| 8,532,516] 1 -8)434,645,323'92-5||469,786,056| |70,783,320) 15- 1|27,068,850| 5-8|109391938) 23 -3|50,362, '41°7|15,914,371|3°4 
ei) - 1938 ... |2131] 26,608,217| 5-6) 14,933,082!3-1 433,081,185/91-3 474,622,484 68,114,569)14-4 28,207,850 5:5 10387336021 -9)54,594 }42-0)22,879,8724°7 
Saiki” Weekly l 
ae a hsailia deutieideedasenthmaneel | | esse 
Bai April,1939... | 26,608,217|5-8|15,943,77913-5|414,338,620190-7| |456,890,616 56,793,339] 12-4|23,544,985| 5-2|10388891 0|22-7|45,501,136|10-0|203,784,541 |44 -6|23,377,705|5: 1 





(a) Includes balances with, and cheques in course of collection on, other banks in the United (0) Includes investments in affiliations. 
in account with subsidiary banks. 






BRITISH MUTUAL BANKING COMPANY, LIMITED 


ESTABLISHED 1857 
Prorits AND DivIDENDS 






—_ Cait a Net Per cent. Di 
Subscribed Paid-up Callable Reserved ts of Amount Rate 
300,000 180,000 120,000 vi 17400 “i%e5* 9! 3 

292 1-93 «14,400.12 





cio ParShun = PerShe = PerShan mon 4s inwee 
081 1-45 14, 

ee ee ee te te 3 

22,461 1-61 18,000 10 

24,444 1-69 18,000 10 











(c) Including balances 






Reserve, : 
Invest- Carried 
ments, etc. — 
200 8,575 
6,000 8,467 
12,500 8,758 
10,000 8,673 
5,500 7,529 
5,500 7,710 
15,000 8,119 
21,500 10,743 
8,100 9,713 
5,100 —-9,073 
5,100 7,614 
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BARCLAYS BANK 
(DOMINION, COLONIAL 
AND OVERSEAS) 


OVER 500 BRANCHES IN 
THE» UNION OF SOUTH AFRICA 
KENYA TANGANYIKA . UGANDA . NYASALAND 
NORTHERN & SOUTHERN RHODESIA PORTUGUESE EAST AFRICA 
SOUTH-WEST AFRICA BRITISH WEST AFRICA 
MALTA . GIBRALTAR . CYPRUS . EGYPT . SUDAN . PALESTINE 
MAURITIUS . BRITISH WEST INDIES . BRITISH GUIANA 
LONDON . LIVERPOOL . MANCHESTER . HAMBURG . NEW YORK 

























HEAD OFFICE: 
54 LOMBARD STREET, LONDON, E.C.3 







BARCLAYS BANK (CANADA) 
Montreal and Toronto 





OTTOMAN BANK 


(ANCORPORATED IN TURKEY WITH LIMITED LIABILITY ) 


Founded 1863 
Capital : £10,000,000 Reserve : £1,250,000 





Paid-up : £5,000,000 


General Committee 








ONDON PARIS 
oo ae Hon. SIR onus A 8iR aot B. WEWETT, 6.6.8.1. CHARLES RIST PHILIPPE MALLET 
6.c.8. r 
ALBERT C. GLADSTONE Leas HILLINGDON RENE BECHMANN JACQUES DE NEVFLIZE 
VISCOUNT GOSCHEN, G.C.S.1., A. G. A. JAMIESON JEAN BOISSONNAS LE COMTE FREDERIC PILLET-WILL 
GCLE, CBE, VD. SIR JOHN GORDON NAIRNE, Bart. CHARLES DE CERJAT PAUL DE THOMASSON 3 






Lieut.-Col. SIR ALBERT STERN, K.8.E., 
C.M.G. 





SIR W. GUY GRANET, G.B.E. LE BARON HENRI HOTTINGUER EDOUARD VERNES 


LONDON : 26 THROGMORTON STREET, E.C.2 


Manager: R. 8S. C. Pearce Deputy Managers F, Fisher 
Sub-Managers: A. Sampson, A. Brown, W. G. Perri 
Secretary to the Committee: W. Stewart McKim 


MANCHESTER: 56-60 Cross Street 


PARIS: 7 RUE MEYERBEER 


MARSEILLES: NICE: 7 
38 rue St. Ferréol 13 Place Massena 














ISTANBUL 
Branches throughout the Near East 
TURKEY EGYPT PALESTINE TRANSJORDANIA 






CYPRUS IRAQ IRAN 


SYRIA Banque de Syrie & du Grand Liban 
‘ . ROU MANIA: Bank of Roumania, Ltd. 
Affiliated Banks : ena Banque Franco-Serbe 
GREECE : British-French Discount Bank, Ltd. 


Drafts and Telegraphic Transfers issued. Letters of Credit granted. 
Exchange and insurance operations effected. 
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BRITISH MUTUAL BANKING COMPANY, LIMITED—continued from page 24 


LIABILITIES ASSETS 

Liabil 
- |} Cash in 

Per |} 80° |] Hand | Per | Invest- | Per | 40828 | por | Premises} p 












Deposit 
and 















divided Assets and and 
Prods Cent. coe Cent. a. Cent.| ments | Cent. Advenee Cent. Sundries | Cea. 
icles biieieiteiiesdeaih lence aaetiteeeantetatadl bce cnc ntccis 
£ é £ é £ £ £ 
IED sitcivsinnenstncecsnmstnenpenielss 163,000 | 18-2 18,175 | 2-1 | 713,599 | 79-7 894,774 68,361 | 7°6| 110,482 | 12-6 | 712,941 | 79-5 2,990 | 0-3 
_. Pe 000 | 19-3 22, 2-2 | 814,460 | 78-5 || 1,037,327 || 173,805 | 16-7 | 151,041 | 14-6 | 665,366 | 64-2 | 47,115 | 4-5 
SIE <lletrintahetiessabesnineneiin 212500 | 21-3 | 23,158 | 2-3 | 759,625 | 76-4 || 995,283 || 108,014 | 10-8 | 126,199 | 12-7 | 712,634] 71-6 | 48,436 | 4.9 
SEE dipassinchenemitsineteienniad ‘500 | 22-3 23,073 | 2-3 | 750,885 | 75-4 996,458 || 124,781 | 12-5 | 167,973 | 16-9 | 660,732 | 66-3 | 42,972] 4.3 
I dh Acttemtehinioensnnnaipensnipeanda ,500 | 21-8 21,929 | 2-2 | 773,022 | 76-0 || 1,017,451 || 152,336 | 14-9 | 219,368 | 21-6 | 627,012 | 61-7 | 18,735] 1-8 
_ _. P SR 000 | 16-5 22,110 | 1-5 /1,190,068 | 82-0 || 1,380,178 || 96,827 | 7-0 | 398,505 | 28-8 | 866,210 | 62-8 | 18,636 | 1-4 
MEE Ciccostantneninsaghiphackoniis 243,000 | 21-0 22,519 | 1-9 | 895,464 | 77-1 || 1,160,983 || 108,064 | 9-3 | 367 31-7 | 662,272 | 57-0 | 22,799] 2-9 
ieee 254.500 | 20-4 25.143 | 2-0 | 963,472 | 77-6 || 1,243,115 92,302 | 7-4] 472,133 | 38-0 | 662,146 | 53-3 | 16,534] 1-3 
DENI ctbiateuninsasenesnictsheetasens 310,600 | 21-8 27.213 | 1-8 |1,083,367 | 76-4 || 1,421,180 || 107,037 | 7-5 | 608,294 | 42.7 689,316 | 48-4] 16534] 1-4 
SII Adbccteesthigheatisminiastostnies 315.700 | 22-6 27.074 | 1-9 |1,053,835 | 75-5 || 1,396,609 || 152,942 | 109 | 646,308 | 46-3 | 580,825 | 41-6 | 16,534] 1-2 
Sel idipiisataidden crass ctaseueen 320,800 | 22-1 25,614 | 1-8 |1,104,805 | 76-1 || 1,451,219 | 108,279 | 7-5 | 756,071 | 52-1 | 570,333 | 39-3] 16,534} 1-1 
BARING BROTHERS & CO., LIMITED 
ESTABLISHED 1890 
CaP i TAL 7 
— a Callable wer ees 
ee 50,000 50,000 nf Nil 
4% cum. Ist Pret... ....0.sc00eeee 1,000,000 1,000,000 Nil Nil 
44% non-cum. Red. Pref. ........ 1,000,000 1,000,000 Nil Nil 
iii LIABILITIES ASSETS 
cu 3% Total 
es a aan Cash Adve’s & 
ne 33 Ps} < it < Liabili- in Hand 2 < 2 | Liabilit = < 
; Deposi : ; : y 
» & ES Capital g Sze § Accept- S and $ ties or at Call § Invest- 3 Bills 8 ot Cus & Prem- é 
o/s and Sis 3S P o 5 Assets Receiv- 5 
>& zn R a45 ances ~ Current a and - men = able tomerson/| | ises | 
ads «3 2 ave s & | Accoucts| Short 2 2 é Accept- | 2 2 
Notice ances 
£ £ £ £ £ £ £ £ 
1928 | 1 | 2,025,000) 6-1) 17,266] 0-1) 9,253,107] 27-8] 22,096,857| 66-1 || 33,392,230)| 7,393,421) 22-1) 1,066,301] 3-2|11,331,487| 33-9]13,474,021| 40-4| 127,000/0-4 
1929 | 1 | 2,025,000) 7-0) 18,440] 0-1) 6,695,344] 23-2) 20,069,156] 69-7 || 28,807,940|/ 6,822,887] 23-7] 1,420,502) 4-9 9,426,284) 32-7/11,011,267| 38-3] 127,000)0-4 
1930 | 1 | 3,050,000)11-6| 19,283] 0-1) 5,508,494) 21-1] 17,557,057) 67-2 || 26,134,834|| 6,323,962) 24-2) 3,715,247/14-2| 7,000,415) 26-8) 8,968,210] 34-3) 127,000|0°5 
1931 | 1 | $,050,000)13-0) 20,540] 0-1) 2,735,714] 11-7] 17,640,574] 75-2 || 23,446,828|| 6,073,108) 25-9] 2,915,224|12-4| 6,908,954] 29-8) 7,332,542) 31-3] 127,000/0-5 
1932 | 1 | 3,050,000)13-2) 21,385) 0-1] 2,529,109} 11-0) 17,411,784] 75-7 || 23,012,278|| 5,655,572| 24-6] 4,640,669/20-2| 6,223,092) 27-0) 6,365,945| 27-6] 127,000|0-8 
1933 | 1 | 8,050,000]/12-5| 21,598] 0-1] 1,795,521} 7-4) 19,540,425] 80-0 || 24,407,544|| 5,394,166] 22-1] 5,787,619/23-7| 6,197,177| 25-4| 6,901,582) 28-3) 127,000)0-5 
1934 | 1 | $,050,000)12-3| 21.812) 0-1] 2,104,732) 8-5) 19,669,010] 79-1 || 24,845,554|| 5,565,472] 22-4) 7,054,632/28-4| 5,119,454| 20-6| 6,978,996) 28-1) 127,000|0-5 
1935 | 1 | 3,050,000)12-2/ 22,030] 0-1) 2,696,813] 10-7| 19,312,257] 77-0 || 25,081,100|| 5,892,942] 23-5] 6,372,703/25-5| 5,675,712] 22-6] 7,012,743| 27-9] 127,000|0-5 
1936 | 1 | 3,050,000)10-9| 22,251) 0-1) 3,424,240] 12-2) 21,420,013] 76-8 || 27,916,504|| 6,686,742) 23-9) 8,050,502/28-8, 6,874,716] 24-6] 6,177,543, 22 2/ 127,000/0-5 
1937 | 1 | 3,050,000)/12-0| 22,473) 0-1) 3,158,659) 12-4) 19,257,111] 75-5 || 25,488,243|| 5,329,951] 20-9] 8,657,955)34-0| 5,136,029] 20-1] 6,237,308] 24-5] 127,000|0-5 
1938 | 1 | 3,050,000/13-3| 22,697) 0-1) 3,180,812) 13-8} 16,747,847) 72-8 || 23,001,356|| 4,556,986] 19-8) 9,923,144|43-1| 2,376,629) 10-3| 6,017,596] 26-2 127,000)0 6 








COUTTS AND COMPANY 
440 Strand, W.C. 
(Members of London Clearing.) 
(Affiliated with National Provincial Bank, Limited.) 


City Office: 15 Lombard Street (formerly Robarts, Lubbock, and Company). Branches: 1 Park Lane, 16 Cavendish 


Square; Sloane Street (1 Cadogan Place) and 1 Brook Gate, Park Lane. 


Established 1692, and Incorporated 1892 as a Joint Stock company, with unlimited liability. The businesses of 


| 








Coutts and Company and Robarts, Lubbock, and Company were amalgamated in 1914. 





| ASSETS 



































LIABILITIES 
n ; . . iabili- : - ; “ whe! 
Dec. ital | & = | Deposit < nar Cash in Cashat | < ; 7s 
31 = & Accept- & and z Assets Hand Call and E Invest- & ee z 253 se & 
Reserve Pa ances : Current and at Short i ments Advances =gs ¥ 
j a Accounts 2 ~~ a Notice a é é jg%25 3 Oe 
: £ £ £ ial £ £ £ 
928... | 2,000,000 | 9-9 | 463,613 | 2-3 | 17,715,988 | 87-8 || 20,179,601 070 | 14-6 | 1,717,000 | 8-5 | 3,774,434 | 18.7 |10,914,484 | 54-0 | 835,613 | 4:2 
1929... | 2,000,000 | 9-0 | 400, 1-8 | 19,801,165 | 89-2 || 22,201,185 || 3,098,242 | 14-0 | 2,103,050 | 9-5 | 3,787,454 | 17-0 |12,440,419 | 56-0 | 772,020 | 3°5 
1930... | 2,000,000 | 9-1 | 534,018 | 2-4 | 19,487,171 | 88-5 || 22,021,189 || 2,951,895 | 13-4 | 3,525,920 | 16-0 | 3,758,115 | 17-2 [10,871,741 | 49-3 | 913,518 | 4:1 
1931... | 2,000,000 | 10-2 | 497,316 | 2-5 | 17,030,426 | 87-3 || 19,527,742 || 2,445,055 | 12-5 | 2,213,000 | 11-3 | 3,901,796 | 20-0 |10,091,075 | 51-7 | 876,816 | 4:5 
1932... | 2,000,000 | 8-8 | 590,262 | 2-6 | 20,084,621 | 88-6 || 22,674,883 || 2,911,156 | 12-8 | 1,840,900 | 8-1 | 6,082,901 | 26-8 |10,837,664 | 47-9 |1,002,262 | 4:4 
1933... | 2,000,000 | 8-6 | 769,189 | 3-3 | 20,512,016 | 88-1 || 23,281,205 || 3,288,189 | 14-2 | 1,880,400 | 8-1 | 7,334,488 | 31-4 | 9,596,939 | 41-2 [1,181,189 | 5-1 
1934... | 2,000,000 | 8-5 | 709,493 | 3-0 | 20,741,995 | 88-5 || 23,451,488 || 2,760,659 | 11-8 | 2,410,300 | 10-3 | 7,870,748 | 33-6 | 9,288,289 | 39-6 /1,121,492 | 4°7 
1935... | 2,000,000 | 7-8 | 798,456 | 3-1 | 22,751,748 | 89-1 || 25,550,204 || 2,991,532 | 11-7 | 2,839,700 | 11-1 | 8,519,163 | 33-4 | 9,989,353 | 39-1 [1,210,456 | 4-7 
1936... | 2,000,000 | 7-6 | 500,745 | 1-9 | 23,864,920 | 90-5 || 26,365,665 || 3,180,455 | 12-1 | 1,676,500 | 6-4 | 8,925,122 | 33-8 |11,670,844 | 44-2 | 912,745 | 3°5 
1937... | 2,000,000 | 7-6 | 744,173 | 2-8 | 23,441,396 | 89-6 || 26,185,569 || 3,187, 12-2 | 2,244,650 | 8-6 | 8,900,917 | 34-0 |10,696,630 | 40-8 |1,156,173 | 4°4 
1938... | 2,000,000 / 8-4] 641, 2-7 | 21,246,504 | 88-9 || 23,888,404 || 3,064,652 | 12-8 | 1,955,050 | 8-2 | 7,550,476 | 31-6 |10,264,326 | 43-0 |1,053,900 | 4:4 
Weekly { —- 
Avgs., j | | 
—_ 2,000,000 | 8-1 | 845,000 | 3-4. 21,838,000 | 88-5 |} 24,683,000 | 286400 10-4 1.690000 | 6-2 | 7,330,000 | 297 |12,012,000 | 48-6 |1,257,000 | 5:1 
(@) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. 
DISTRICT BANK LIMITED 
EsTaABLISHED 1829—(Member of the London Bankers’ Clearing House) 
1863— Business of Loyd, Entwisle, Bury, and Jervis, of King Street, Manchester, acquired. 
1891—Business of Wm. John and Thos. Brocklehurst, Macclesfield, taken over. 
1907—Amalgamation with Lancaster Banking Company, Limited. 
1916—Absorbed Bank of Whitehaven Limited. 
1924—Title shortened from Manchester and Liverpool District Banking Company, Limited, to above. 
1935—Amalgamation with County Bank Limited. 
Prortrs anp Divipeyxps To . 
Per Cent. -——Dividends——, Reserve, Carried 
of Amount Rate 7 — 
Resources £ % 
0:77 347,600 18} 40,000 325,609 
0-85 579,200t 18 60,000 189,225 
juleeacininistaoniasinjinciias illite tite ire isin ee 0-77 379,200 18 . 60,000 301,264 
Market Value, TN slitehateons 424,239 0-75 347,600 . 60,000 217,903 
Subscribed —Paid-up Callabie Reserved April 28, 1996 : “Ee solgimaeet 
Ee 416,412 0-66 47, 60, ’ 
10,560,428 2,976,428 1,264,000 6,320,000 12,050,926 — B10 
I cenanriat 418,529 0-46 ~—-347,600 {A 198} 60,000 237,648 
PerShare  PerShare | PerShare © PerShare _—-=~Per Share i) 430,229 0-68 347,600 4 4 188} 70,000 250,274 
A is fl 13s. 4d, £3 Gs. 8d. £4 : AB C16 ei 
B Qa a 7 {2h I ne staat 419,589 0-49 318,759* B 10 },90,000 261,1 
Cc a a a ie {4h ae 490,324 0-53 362,192 A&C 18) 4 120,000 269,237 
i eiiees 519,255 0-54  372,881° we 130.000 285,611 
OGD icshiidcidins 508,808 0-51 376,525* (“B10 130,000 287,894 


* Tax paid. + Including capitalised bonus of £200,000. 

t Net Profits for 1935, 1996, 1937 and 1938 are shown after payment of all tax. Mie 

} Expenditure on bauk properties, formerly charged against net profits, s 
charged to Bank Property a s on page 27 
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pISTRICT BANK LIMITED—continued 
DISTRICT BANK LIMITED 
__iusieasdl i nieneeaiaganiannineetaanaaantapmnnatansintsemmmmenmannnpmumerereeneenecs oosceeimewaeesmsenesseencca......_.....' 



































LIABILITIES ASSETS 
2 /1Se 
3 ¢ Total ors 
Z a Buildings 
BS 125] capitat | Un- |B ¢ | Deposit | 2 || Liabili- || Cashin | | cash at | 2 3 3 al and [ys 
& gf and g divided 3 Accept- § and & —- ae & Call and 8 Invest- & Bills of & @ | Sundries, 3 
g z™| Re- 5 Profits 5 ances | 5 — - Bank, | % | Short y | ments | 5 | Exchange] © Advances | © | including | « 
~ ’ vo ‘ oe 
serves &, | Accounts} 2 etc.’ | & | Notice | & S & £ Seman a 
(a) ances 
LLL LL LLL LLL LCL i, 
1928 | 387 3,908,000 6-6) 499, 0-8 outer 4-2 s2.2f1,940 88-4 so,1{%,s08 8,045,460] 13-61 4,724,12518-0 14.76he00 25-01 5 14 318] 8-7/23 ob 695/39-3| 3.164 ad 5:4 
1929 | 391 |4,212,000|7 - 1) 378,825}0-6) 2,400, 469) 4 -0) 52,240,453 |88-2||59,231,747|| 8,063,750) 13-6) 3,857,140|3-5|14,827,230|25-0| 5,029,778] 8-5|24,327,283|41 -1| 3,126,566] 5-8 
1930 | 396/4,212,000|7 - 2} 390,864/0-7/ 1,071,945) 1 8) 52,443,952/90-3||58,118,761|| 7,849,197/13-5| 4,409,670|7 -6|16,651.547/28-7| 6,798,985|11-7|20,577.119135-3| 1.832,243| 3-2 
1931 | 400|4,212,000|7-4) 391,703/0-7}1,796,045/3 -2/ 50,322,361 |88-7||56,722,109| | 7,108,669] 12-5] 4,274,545|7-5|18,893,206|33-3| 3,887,726] 6-9119,952.329135-2| 2'606.634) 4-6 
1932 | 400|4,212,000|6-6) 400,516/0 -6| 1,999,827 /3- 2) 56,829,351 |89-6)|63,441,694| | 8,476,606) 13-3) 5,441,095|8-6|21,805,876|34-4| 7,188,260|11-3/17,690,457|27-9| 2.839.400! 4-5 
1983 | 400/4,212,000/8-6) 411,445]0-6 5,239, 159|8-3|53,957,893] 84 - 5| |63,820,497| | 7,708,349|12- 1| 4,436,950/6-9|23,585,795|36-9| 4'886,484| 7-7/17.107.971/26-8| 6114-948 9-6 
1934 | 405| 4,212,000/6-7| 424,074/0-7/5,376,865) 8 5|52,888,706)84- 1 |/62,901,645} | 7,605,511! 12-1 4,408,730|7 -0|21,266,507|33-8| 6,838,462] 10-9] 16,463,613]26-2| 6,318,822 10-0 
1935 583 |5,952,856 7-0) 4 0+5/6,194,213|7-2/72,984,452/85 -3|| 85,576,689 10594439) 12-4] 4,728,285 5+5/29,417,700|34-3) 8,113,319| 9-5/24,963,760\29-2| 7,759,186) 9-1 
1936 | 555|5,952,856]6- 5) 450,332/0- 5}7,282,046/7 -9|78,218,013'85-1|/91,903,248| | 10972877) 11-9] 8.764,618|9-5|29,398.248)32-0| 6.533.395| 7-1/27.398,273129-8| 8.835.836 9-6 
1937 559 |5,952,856/6 2 480,365/()- 5/9,346,536 9-7 81,059,979 83 -7| 96,839,736! | 11693311|12-1/ 8,283,450 8 -5/29,621,613,30-6| 5,479,737| 5-7/30,834,823)31 -8 10,926,802 11-3 
1938 | 569|5,952,856/6- 0) 476,157|0- 5|9,027,586|9- 1 83,468,809 84- 4||98.925,408 | 11592993 /11 -7,8.629,718'8- 7|29,268,304 29-6, 6,201,704] 6-3.32,583,940'32-9 10,648,749 10-8 
Weekly | | i| | | ; 
Averazes| | { |] \ | | | 
April,1939'5,953,000'6-5' __... «+» _7,525,000!8 - 2'77,857,000 85-3''91,335,000''10085000 11-0 8,193,000 9-0 29,175,000'32-0' 4,427,000! 4-8'30,309,000 33-2! 9,146,000!10-0 
> , , , , 


(a) Includes balances with, and cheques in course of collection on, other banks in Great Britain and Ireland. 


GLYN, MILLS AND CO. 
(Member of London Clearing) 


ESTABLISHED 1753. Incorporated as Unlimited Liability Company, 1885. 
1923—Acquired Holt and Company.—! Branch. 1924—Acquired Child and Company.—2 Branches. 
Members of London Clearing 





















































Capital subscribed and Paid-up ............cccccsesscceeseeeeeeeeees £1,060,000 | ee Oe I sniccaciancacecanstenersdbuctadsetatneasececenenecnnes —_—s 
LIABILITIES ASSETS 
total 
ae Cashin | ¢ | Cash at | 2 < | Discounts,} ¢ | Premises | 3 
Assets Hand § Call and 3 Invest- & Loans and & and Cover 38 
andat | | Short w ments Other ~ | for Ac- | _ 
en aw | Notice | & 2 Securities | @ | ceptances 2 
£ £ £ £ £ £ 3 £ £ 
1,590,000} 4-0} 200,000 [0-5} 2,081,205) 5-2) 35,928,161/90-3)| 39,799,366)| 7,368,652)18-5] 7,620,250)19-1) 7,618,875)19-1) 14,415,385)36-2) 2,776,204|7-0 
1,590,000] 3-6} 210,000 |0-5| 2,699,728) 6-1) 39,458,633/89-8)| 43,958,361|| 5,639,319/19-7) 7,051,500/16-0) 8,430,410/19-2) 16,442,404/37-4) 3,394,728|7-7 
1,590,000] 3-6} 220,000 0-5} 2,552,658} 5-8] 39,535,509/90-1]| 43,898,167/| 8,725,397/19-9} 8,153,400/18-6| 6,638,253/15-1| 17,133,459|39-0| 3,247,658|7-4 
1,590,000} 4-4] 230,000 |0-6/ 2,339,290) 6-5) 32,104,080/88-5|| 36,263,370|| 7,356,292/20-3] 6,102,450/16-8) 7,095,766)19-6| 12,674,572/34-9) 3,034,290/8-3 
1,590,000] 4-0] 240,000 |0-6] 1,767,023] 4-5} 35,731,879|90-9|| 39,328,902|| 7,129,281)18-1] 6,555,000) 16-7/11,545,881/29-4) 11,636,717/29-6) 2,462,023/6-4 
EEE vececvess 1,590,000] 4-0] 250,000 /0-6] 1,551,925] 3-9] 36,535,215/91-5)| 39,927,140|| 7,733,738] 19-4) 7,241,000) 18-1)11,580,788/29-0} 11,079,689)27-7| 2,291,925/5-8 
BOD scccccsus 1,590,000] 3-8} 260,000 /0-6] 1,750,479] 4-2] 38,137,375/91-4/| 41,737,854|| 7,354,089]17-6] 8,251,950}19-8)11,258,105/27-0) 12,383,231|29-6| 2,490,479/6-0 
SD teticonte 1,590,000] 3-8] 270,000 |0-6] 1,533,582] 3-7] 38,200,591/91-9]/ 41,594,173]| 8,151,909/19-6) 8,733,300 /21 -1)11,879,160)28-5) 10,556,222/25-3) 2,273,582|5-5 
1936 ......00 1,590,000] 3-4] 280,000 [0-6} 3,203,905] 7-0] 41,039,207/89-0}| 46,113,112|| 9,182,980] 19-9]14,170,100|30-7/10,403,118)22-6} 8,413,009) 18-2) 3,943,905/|8-6 
GET eracecins 1,590,000] 3-7] 290,000 |0-7| 3,222,131} 7-6) 37,375,503 88 -0|| 42,477,634)| 8,845,095/20 8) 9,349,950/22 -0/10,552,599/24-9) 9,767,859/23-0) 3,962,131/9-3 
1938 eoecesen - } 1,590,000! 3-9] 300,000 |0-7! 3,203,545! 7-9] 35,809,496 87-5)| 40,903,041] 7,635,035/18-7| 8.587,600/21-0 10,158.921/24+8} 10,577,940\25-9) 3,943,54519-6 
sree pes Bere Rn | Bess | SO ASE TS 
April, 1939 000] 4-5) 300,000 |0-9) 3,288,000] 9-3} 30,162,000'85-3 || 35,340,000)! 4,628,000 13-1] 6,257,000|17-7| 9,792,000| 27-7) 10,635,000) 30-1 





(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom, 


ISLE OF MAN BANK LIMITED 
(Late Isle of Man Banking Company, Limited) 


ESTABLISHED 1865. Incorporated in the Isle of Man. 




















mae Caine ban Mame oe AND Snense mtr state 
- b Reserved Year Net er Cent. ——Dividends—-, _Invest- e 
= =e — Ended Profits of Amount Rate ments,etc, Forward 
: ; : ms he SC he Bakes. chee 
300,000 i ,000 BR ciicccmnninns ' y . , , . 
: — = - $OBD..ccccore . 24,271 0-97 10,000 20 12,000 10,741 
1930.....000+ - 23,629 0-89 11,000 11 12,900 11,870 
1931...... - 23,282 0-88 11,000 il 12,000 11,652 
1932...... 23,635 0-69 11,000 11 12,000 12,287 
1933.....0006 24,019 0-68 14,0003 11 12,000 10,307 
9686 .ccrcseey pines 26,544 0-73 15,000 15 12,000 9,851 
BE ccaciannrensde 28,751 0:77 16,500 16} 12,000 10,102 
Per Share Per Share Per Share Per Share Sli muadeite 30,386 0-77 18,000 18 12,000 —«:10.488 
SOB ccreecrcesese . 30,870 0-82 18,000 18 12,000 11,358 
or — isicibisemnaanes 30,647 _ 0.82 18,000 18 12,000 12,004 
Authorised note issue, £120,000. t Includes £3,000 bonus. 
z LIABILITIES ASSETS 
#3 |; ak, eni perinrmannrnnn reer 
&; [8 ; e aks A ae ‘ 2 Liabili- Cashin | 2 < : z 3 
= & 8 a 5 Un- : ¢ a 3 oe & tes of Hand & Invest- | § a 8 Pre | § 
~~ [Za divided | S | Notes | © | CeGits,| 2 | c Assets and at ments | 4 mises | 
” Zz Re- Prof os ~, | Credits,} . | Current & Pa 5 vances “ = 
serves z ts 2 2 etc. @ | Accounts| ¢& Bankers | 2 Os 2 oe 
fanaa adap anit ratins iceeaigeesiistantsaniinaieseialiggeniaiimtineeanipienmmmsaumammens 
£ £ £ £ £ £ 
1928 | 8 194000 7:5 13470 0-5 s0's9e 3:1 12'958 0-5| 2,293,065 | 88-4); 2,594,389 || *666,127 | 25-6] 1,359,899 | 52-4) 538,364 | 20-8 30,000 | 12 
1929 | 9 | 206,000 | 8-2} 16,241 | 0-7] 80.444 | 3-2) 6,057 | 0-3) 2,194,017 | 87-6)| 2,502,759 || $544,752 | 21-8) 1,349,102 53-9) 578,905 | 23-1) 30,000 | 1-2 
1930 | 9 | 268,000 |10-0| 17/870 | 0-7] 82,360 | 3-1| 7,613 | 0-3) 2,288,340 | 85-9|| 2,664,183 || *547,497 | 20-6 1,564,306 | 58-7/ 522,380 | 19-6) 30,000 | 1 2 
1931 | 9 | 280,000 |10-6| 17/152 | 0-7} 84.881 | 3-2| 4.682 | 0-2) 2'253,825 | 85-3]| 2,640,540 || $411,353 | 15-6) 1,648,721 | 62-4) 550,461 | 20-9 30,000 | 1 1 
1932 | 9 | 292,000 | 8-5! 17:788 | 0-5| 86,663 | 2-5| 8,197 | 0-2| 3,014,280 | 88-2|| 3,418,928 || $535,096 | 15-6) 2,365,664 | 69-2) 483,168 | 14-3) 30,000 | 1 1 
1933 | 9] 304.000 | 8-6} 18,807 | 0-5] 84,559 | 2-4] 4,252 | O-1| 3,115,205 | 88-4!| 3,526,323 || *459,855 | 13-0) 2,585,456 | 73-4) 451,512 | 12-8) 30,000 | 0-8 
1934 | 9 | 316,000 | 8-6| 18,100 | 0-5| 84/829 | 2-3] 23,131 | 0-6| 3,213,409 | 88-0|| 3,655,469 || 370,367 | 10-1) 2,866,494 | 78-5) 388,608 | 10-6) 30,000 | 0-8 
1935 | 10 | 328,000 | 8-7} 19,102 | 0-5| 87.284 | 2-3| 8.333 | 0-2| 3,307,855 | 88-3|| 3,750,574 || 376,786 | 10-0) 2,937,103 | 78-3 406,685 | 10-9} 30,000 | 0-8 
19396 | 10 | 310,000 | 8-7} 19,488 | 0-5| 97713 | 2-5| 6,721 | O-1| 3.446.942 | 88-2|| 3,910,864 || 459,778 | 11-7) 3,020,084 | 77-2) 401,003 | 10-3) 30,000 | 0-8 
1937 | 10 | 382,000 | 9 4| 20,358 | 0-5| 99,387 | 2-6] ‘394 | ... | 3,290,270 | 87-5|| 3,752,409 |] 460,758 | 12-3} 2,828,248 | 75-4) 433,403 | 135) Shan | 0-8 
1938 | 10 | 364,000 | 9 7] 21,004 | 0-6} 96.399 | 2 6! 10,087 | 0-3. 3,243,466 86 81! 3,734,896 || 408,768 | 11-0! 2,833,778 |_75°8!_462,350 | 12°4) 30, Ors 


® Includes money at call. 
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LLOYDS BANK LIMITED 
(Member of the London Bankers’ Clearing House) 
Established as Lloyds and Company in 1765 and incorporated asa 
Joint Stock Company under the name of Lloyds Banking Company 
Limited in 1865, upon amalgamation with Messrs. Moilliet and Sons 
(established in 1766). Name changed to Lloyds Bank Limited in 1889. 


Since 1865 the following Private and Joint Stock Banks 
have been absorbed :— 
1865—Lloyds and Company, Birmingham Old Bank. 
1865—Moilliet and Sons, Birmingham. 


1900—Brown, Janson and Company, London. 
1902—Bucks and Oxon Union Bank, Limited. 
1902—Pomfret, Burra and Company, Ashford Bank. 
1903—Hodgkin, Barnett and Company, Newcastle-upon. 


1865—P. and H. Williams, Wednesbury Old Bank. Tyne, etc. 
1866—Stevenson, Salt and Company, Stafford Old Bank. 1903—Grant and Maddison’s Union Banking Company 
1866—Warwick and Leamington Banking Company. Limited. : 


1868—A. Butlin and Son, Rugby Old Bank. 

1872—R. and W. F. Fryer, Wolverhampton Old Bank. 

1874—Shropshire Banking Company. 

1879—Coventry and Warwickshire Banking Company. 

1880—Beck and Company, Shrewsbury and Welshpool Old 
Bank. 

1884—Barnetts, Hoares and Company, London, 

1884—Bosanquet, Salt and Company, London. 

1888—Pritchard, Gordon and Company, Broseley and 
Bridgnorth. 

1889—Birmingham Joint Stock Bank, Limited. 

1889—Worcester City and County Banking Company, 
Limited. 

1890— Wilkins and Company, Old Bank, Brecon, Cardiff, etc. 


1905—Hedges, Wells and Company, Wallingford Bank. 
1906—Devon and Cornwall Banking Company, Limited, 
1908—Lambton and Company, Newcastle-upon-Tyne, etc, 
1909—David Jones and Company, Llandovery, etc. 
1911—Hill and Sons, West Smithfield, E.C., etc. 
1912—Peacock, Willson and Company, Sleaford, etc. 
1914—Wilts and Dorset Banking Company, Limited. 
1918—Capital and Counties Bank, Limited. 

1919—West Yorkshire Bank, Limited. 

1921—Fox, Fowler and Company, Wellington {(Som.), etc. 
1923—-Cox and Company, London, etc. 

1923—Henry S. King and Company, London, etc. 


oa——Caritrar (December 31, 1937) ——___—_, Market 
Subscribed Paid-up Caliable Reserved Value 


1890—Beechings and Company, Tunbridge Wells, Hastings, | “A” shares ... 71,884,780 14,992,986 3,363,299 53,966,598 ATS. 168.908 
ct SoS = ES A nln teks RO 
1891—Praeds and Company, London. _ {1 5s. ne 1Se. (2 las. 64 
1891—Cobb and Company, Margate, etc. Pe . Na Nil fl 6s. 0d. 
1891—Hart, Fellows and Company, Nottingham. Year Net PerCent. Senate Reserves, Carried 
1892—R. Twining and Company, London. ae — _ 6 st Rate = ete. = Forward 
1892—Bristol and West of England Bank, Limited. cons - 2 ~ ag ; ' “A” 16 é f 
1893—Curteis, Pomfret and Company, Ryee ##|  ™™ _— — “B” 5 a . oe 
1893—Herries, Farquhar and Company, London. 1929 ...... 2,542,084 0-59 1,973,886 4.81, ‘SEL 550,000 508,235 
as enenege and Company, Old Bank, Monmouth. 1990 ...... 2,129,516 0-49 1,726,551 4.4%, 1S} 400,000 511,199 
a tinea pron a eer 1931 ...... 1,926,904 0-49 1,516,048 {45,134} 400,000 522,055 
1897—Williams and Company, Chester, etc. 1932 ...... 1,550,511 0-35 1,857,820 4.84, 12 b 200,000 514,746 
1898— Jenner and Company, Sandgate and Shorncliffe Bank. 1933 ...... 1.438.822 0-83 1,347,465 4.4" 12 \ j00.000 506,104 
1899—Burton Union Bank, Limited ee “baa” 38 . 
1899—Stephens, Blandy cn Company, Reading, étc 1934 ...... 1,651,506 @-37 1,392,380 4.3, '2 250,000 515,230 
1900—Vivian, Kitson and Company, Torquay Bank. 1935 ...... 1,642,785 0-36 1,902,380 {.4), 12 4 250,000 515,635 
1900—Liverpool Union Bank, Limited. 1936 +... 1,743,985 0-37 1,969,922 fA", 12 350,000 539,667 
1900—Cunliffes, Brooks and Company, Manchester, etc. bane om 
1900—Brooks and Company, London. 1937 .sesee 1,882,501 0-99 1,347,465 {uum ' } 500,000 524,704 
1900—William Williams Brown and Company, Leeds. 1938 ...... 1,705,300 0-37 1,902,549 {8 '2 ) 400,000 527,456 





















3 Pe LIABILITIES ASSETS 
ole 
3S 
58 | Buildings 
es 23 . < = | Accept- _ 2 . 2 and | 4 
Eb Canina =| ,,Un- | &| ances at Call | @ | Invest | § Bills : Sundries,| § 
g z and | © — O| and and ts = g Advances including 
= Profi Ez Endorse- Short z 5 change 5 yy [Cover for 5 


| £ Fy rn z z = £ = £ £ 

1928 | 1,813 |25,810,252|5-9) 1,476,980|0- 3/60,341,184]13-7/352,161,962/80- 1'/439,790.378 005,684) 6-6144,553,811| 10° 1/49,281,472 |11-2/194 € 479144-2167,148,831115-3 
1929 a3 ssinasas a rss 52,226,285) 12: 1/351,650,804)81 -61/431,182.51 °150.461| 7-2|43,868,232! 10-2 39605.097 Lasers amie 59,184,008 13-7 
1930 | 1,947 |25,810,252/5-9| 1 281.649/0- 3|42,513.352| 9-8|364,655,289\84-011434,260,54 492.445) 7-0|58,789,393| 13-5|53,733,112 |12-4] 185,329,180 42: 750,128,361! °6 
1931 | 1,963 23,310.252/5-9) 1.267,652|0- 3|36,134,878| 9-2|333,741,091 |84-6||394,453,873 188.477) 5-6|56,659,358) 14-4]42,587.499 |10-8|177.861 605/45° 144,022,130 11-1 
1932 | 1.924 '23,810,252|5-411.116,614)0- 3|31.978,804) 7-31382.148,416187-0!'439,054.086 "588,689| 5-8|90,091.685|20-5| 76, 788.343 |175|152.219,480,34° 7|39,890,215) 9°! 
1933 | 1,915 |23,810,252|5-5|1,179,836|0- 3/42,640.910) 9-8)364,559,963/84-4/432,190,961 479,970) 5-4} 104481080) 24-2!56.887.317 |13-1]142.601,089/33-0}50,470,600 11-7 
1934 | 1,917 |24,310,252|5- 51.21 1,420)0- 3/46,214.918| 10-4|372,146.372|83-8||443,882.962 313,120) 8-2) 102829629|23-2147.214.847 |10-6|146, 33 -0154,044,152 12-2 
1935 | 1;913 |24,310,252)5- 3/1.211,825|0-3/31,741,415| 6-91400,375.71 | |87-5|\457,639.203 59.805, 053,075] 7-2) 112068391 |24-5163,377,093 |13-8| 149,784, 184|32-8|39.550,003) 8-6 
1936 | 1,901 |24,810,252|5- 3) 1;224,629)0- 3/32.971.501| 7-1|406,067.241|87-3//465,073 781,806) 8 1! 1 19507388|25-7/45,070,460 | 9-7}157,559,059|33-8|40,571,696 8°7 
1937 | 1904 |25,310.252|5-4)1.198,437/0- 3|28,511.965| 6-1|410,077,609)88- 541.244] 5-3|117582265|25-3143,017.115 | 9-3]180,008,557,38- 7|36,040.753) 7-7 
1938 | 1,912 (25,310.25215-5|1,178,730,0- 3/40,542,400| 8-7|397,673.932185- 5 464,705,315 30,563,435) 6-6|111585329|24-0140.955.247 | 8-8|173,354,442 37 3/48,040,961 10:3 











Weekly 
Averages, 
April, 1939 |25,310,000 


4 





balances 





(s) _Inchudes with, and cheques in course of collection on, other banks in the United 
(©) Ineludes investments in affiliations. (x) Includes balances in account with subsidiary Mingtom, ond balances with Ranke abssad. 











companies, items in transit, and other assets and accounts. 










LONDON MERCHANT BANK, LIMITED 
Late Lonpon anp HANSEATIC BANK, LimITED 
ESTABLISHED 1873 


Prorirs anp Divipunps 
Year Net  PerCent. ——Dividends—, Reserve, Carried 
Profits of 


Ended Amount Rate etc. Forward 
Carita —______, Dec, 31 £ Resources £ é £ 
Subscribed = Paid-up Callabie er 1928 sess ~ 71865 «1-26 «© 47,250 {145,72} 20,000 © 29,817 
“ee A ” 7 
‘ £ ‘ P 1920 esse M44 185 47,280 LB» 25,000 31,485 
1,350,000 825,000 525,000 on 1980... $0888 1-05 42,000 4..4., 7) 10,000 90,325 
SD? iceaee 42,709 «= 1-78 Nil Nil 78,122 Nil 
sea aiaieadl 18,755 0-08 Nil Ni 198,084 Ded 751% 
raced 41 0-75 Nil ATS, 
PerSbare §PerShere PerShare _——Per Share 1984 ......... 17.762 0-80 Nil NU —s«17, 768 Dr.175,198 
a Ee nD vhaasloa 15,660 0-79 Nil Nil 15,660 Dr.175.128 
A” £5 £5 Nil REE See Ate | Ryser 15,549 0 80 Nil Nil 15,549 Dr.175,12 
s perce 14,663 0-87 Nil Nil 14,663 Dr.175,129 
“B" 7 £3 10s. £3 10s Nil See nsnesdions 10,250 0-59 Nil Nil 10,250 Dr.175,129 
* Of which £143,884 is provision for loss on debts. 


Continued on page 30 
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MERCANTILE 
IINSUIRANCIS CO. bP D. 


Security & Sewice 


61 THREADNEEDLE STREET, LONDON, E.C.2 
64 PRINCES STREET, EDINBURGH, 2 





oO 
o 
‘ 







939 


— 


SECURITY! 


Life has a sense of firm foundation to 
those who have 
SAFEGUARDED 


the future 


PROTECT 


Your dependants and 


PROVIDE 


for retirement by a 


REFUGE POLICY 


Assets - + += 71,100,000 
Claims Paid - - £116,900,000 


ASSURANCE COMPANY || © OF - “(EON poN: © 
LIMITED s (Chief Office): 
OXFORD ST., MANCHESTER, 1 eee 







































LONDON MERCHANT BANK—continued from page 28 





















LIABILITIES 
ibe Year Deposi 
: ; posit&| 
es Ended ¢ < < : 3 
a Capital a Un- = 6 Current 
b Dec. 31 = S |dividea | S | Accept S | Accounts | O 
E Reserves | § | Profits | 5 | °° s (inc. Contin-| § 
§ i a a & ‘gency Acnt.)| a 
mite i £ i aT. 
eS 1928...... 825,000 | 14-5 | 45,066 | 0-8 | 3,377,291 | 59-4 | 1,437,214 | 25-3 
i 1929... $25,000 | 14-9 | 47,235 | 0-9 | 3,293,152 | 59-6 | 1,356,754 | 24-6 
eee 6 ———~—~—~=sé« Dn. 825,000 | 17-0 | 40,823 | 0-8 | 2,924,603 | 60-2 | 1,067,059 | 22-0 
AF 1931... 825,000 | 33-3| ... . | 1,403,036 | 56-7 247,138 | 10-0 
a 982... 825,000 | 43-0]... . | 899,555 | 46-9 193,604 | 10-1 
et 1983... 825,000 | 43-5 875,779 | 46-3 195,638 | 10-2 
; 1934...... 825,000 | 41-5 941,192 | 47-2 | 226,361 | 11-3 
ath 1935...... 825, 41-6 926,287 | 46-7 231,323 | 11-7 
3 1936...... 825,000 | 42-4 889,339 | 45-8 229,243 | 11-8 
3 1937...... 825,000 | 49-0 661,281 | 39-3 196,988 | 11-7 
4 1938... 825,000 | 48-0 671,578 | 39-1 221,991 | 12-9 
at} 
sik; 8 : 
st i Member of the London Bankers’ Clearing House. 
. sl ESTABLISHED in 1831 as the Bank of Liverpool. 
a Absorbed :— 
3 i883—Arthur Heywood Sons and Company, Liverpool. 


1889—Liverpool Commercial Banking Company Limited. 


SiO acinar RD 
cine RH 
















: F 1893—Wakefield Crewdson and Company, Kendal, etc. 
asi | 1906—Craven Bank Limited. 
aoa { 1911—Carlisle and Cumberland Banking Company Limited. 
ai 1914—North Eastern Banking Company Limited. 
re 4 : =—————CarPirar 
SF Oa completion of amalgamation with 
Be ; Lancashire and Yorkshire Bank Limited 
‘ if Subscribed Paid-up Callable Reserved Market Value, 
athe } April 28, 1939 
{ £ £ £ £ £ 
oe |: | 20,602,272 4,160,042 5,167,558 11,274,672 14,425,712 
Sie: .¢ 
ra ‘ = Per Share Per Share Per Share Per Share Per Share 
OlEat ft 939,556 
Sele itt shares of £20 £2 10s. £5 10s. £12 
Tipee Lt 1,811,158 
ee ee : shares of {1 fi 
Pace 2s 


LIABILITIES 





Year ended 
« December 31 & 
Number of 
Branches 








om 





1928 | 560;7,617,914/7- 
1929 | 564|7,667,914)7- 
1930 | 571|7,667,914)8- 
1931 | 578|7,060,042/8- 
1932 7,060,042/7 - 
1933 | 555|7,160,042\7- 
1934 | 550|7,160,04217- 
1935 7,260,042|7- 
1936 7,460,042|6- 
1937 | 562)7,660.042)6- 
1938 | 584 7,710,042)6- 











|. 








Amalgamations and absorptions have been as follows :— 

1851—Bate and Robins, Stourbridge. 

1862—Nichols, Baker and Crane, Bewdley. 

1883—Union Bank of Birmingham, Limited. 

1889—Coventry Union Banking Company. 

1889—-Leamington Priors and Warwickshire Banking 
Company, Limited. 

1890—Leeds and County Bank, Limited. 

1890—Derby Commercial Bank, Limited. 

1890—Exchange and Discount Bank, Limited, Leeds. 

1891—Central Bank of London, Limited. New title—The 
London and Midland Bank Limited. 

1891—Lacy, Hartland, Woodbridge and Company, West 
Smithfield. 

1892—Manchester Joint Stock Bank, Limited. 

1893—Bank of Westmorland, Limited. 

1894—Preston Banking Company, Limited. 

1896—Carlisle City and District Banking Company, Limited. 

: 1897—Channel Islands Bank, Limited, 

1897—Huddersfield Banking Company, Limited. 

1897—North-Western Bank, Limited, Liverpool. 

1898—Oldham Joint Stock Bank, Limited. 

1898—City Bank Limited. New title—The London City 
and Midland Bark, Limited. 



































































































































































7 ened al flat ett dl staal . I dataade j 
(4) re with, and cheques in course of collection on, other banks in the United Kingdom. 


neludes a distribution in lieu of a “1931 Centenary Bonus” of 2 per cent. 

MIDLAND BANK LIMITED 
Member of the London Bankers’ Clearing House 

ESTABLISHED 1836 as The Birmingham and Midland Bank. 
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ASSETS 
Total Cash . 
Liabili- |} Cash in) ¢ | "Cau"'| 3 9 | Dis | 2 | Premises| 4 
ties or Hand and 38 Invest- 38 counts & | and Cover q 
Assets andat/ < Short | & | ments and Ad- for Ac- S 
Bank | < Notice a & vances 2 acpeaneen) é 
£ £ £ £ or 
§,684,571|| 74,544] 1-3) 705,000)12-4) 162,753) 2-9) 1,324,901/23-3| 3,417,373'g0.) 
5,522,141)| 80,237) 1-5) 979,293)17-8) 165,101] 3-0) 965,622/17-6| 3,331,888 60-1 
4,857,485) 58,267) 1-2) 744,886/15-3) 157,413) 3-2) 934,981/19-2) 2,961 938)8).5 
2,475,174)| 37,676) 1-5) 308,113)12-4) 41,748) 1-7) $97,022)24-1) 1,490,615 60.3 
1,918,159)| 30,295) 1-6) 292,000/15-2) 74,244) 3-9} 400,191/20-8) 1,121,429 58.5 
1,896,417|| 24,610) 1-3) 309,186)16-3) 98,866) 5-2) 370,241)19-6) 1,093,514|57-¢ 
1,992,553 .180) 1-3) 346,000/17-4) 88,163) 4-4) 366,946)18-4 1,165,264\58.5 
1,982,610)| 34,133) 1-7] 330,000]16-7| 111,873) 5-6] 360,518)18-2 1;146,086137-8 
1,943,583)| 33,452) 1-7) 370,000)19-0) 113,436) 5-5) 322,236'16-6) 1,104,459'51.9 
| 1,683,269|| 35,050| 2-1) 210,000|12-5| 77,657| 4-6] 498,223 29-6| '862/339,5)-2 
| 1,718,569)' 43,022) 2-5) 266,500/15-5! 70,796] 4-1 465,808 27-1 872,444/50 \ 


MARTINS BANK LIMITED 


1918—Martins Bank Limited, London (a sixteenth-century 
bank first registered as a private banking firm in 
1890); and name changed to Bank of Liverpool 
and Martins Limited. 

1919—Palatine Bank Limited Manchester. 

1919—Cocks Biddulph and Company, London. 

1920—Halifax Commercial Banking Company Limited. 

1923—Cattle Trade Bank Limited, Birkenhead. 

1927—Equitable Bank Limited. 

1928—Amalgamated with Lancashire and Yorkshire Bank 
Limited; and name changed to Martins Bank 


Limited. 
Profits anp DivipeNps 
Reserve, 
Year Net Per Cent. 7—Dividends—, Invest- Carried 
ended Profits of Amount Rate ments, etc. Forward 
Dec. 31 £ Resources % £ 

1928... 825,434 0-68 665,607 16 150,000 111,499 
1929 836,240 0-85 665,607 16 150,000 132,132 
1930 793,551 0-86 665,607 16 150,000 110,076 
1931 703,154 0-80 582,406 14 100,000 130,824 
1932 636,950 0-65 582,406 14 one 185,368 
1933 654,940 0-70 $82,406 14 $0,000 207,968 
a 0-71 582,406 14 75,000 222,755 
0-69 582,406 14 100,000 233,466 
0-70 582,406 14 125,000 296,048 

@-75 665,607} 16t 175,000 309,007 

0-80 603,206 144 250,000 328,730 


Buildings 
&Sundries 
including 
Cover for 


Per Cent. 








NF —GSOSweowses 


a 






=_ 







43-4 








ia 3- Pal 


10,318,000) 9-3 


1899—City of Birmingham Bank, Limited. 
1900—Leicestershire Banking Company, Limited. 
1901—Sheffield Union Banking Company, Limited. 
1901—Yorkshire Banking Company, Limited. 
1905—Nottingham Joint Stock Bank, Limited. 
1908—North and South Wales Bank, Limited. 
1910—Bradford Banking Company, Limited. 
1913—Shefhield and Hallamshire Bank, Limited. 
1913—Lincoln and Lindsey Banking Company, Limited. 
1914—Metropolitan Bank (of Engiand and Wales), Limited. 
1917—Belfast Banking Company, Limited. Purchase of 
share capital. ; 
1918—London Joint Stock Bank Limited. New title— 
London Joint City and Midland Bank Limited. 
1920—Clydesdale Bank Limited. Purchase of share capital. 
1923—New title—Midland Bank Limited. 
1924—North of Scotland Bank Limited. Purchase of share 
capital. 


1893—London Joint Stock Bank amalgamated with Im- 
perial Bank, Limited. 
1909—London Joint Stock Bank amalgamated with York 

City and County Bank, Limited. 
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MIDLAND BANK—continued. 
__ eee Prorits AND DivipEnps 








CarPiraL, May 1939 Allocations 
EOS YT te a he SS cee Market Year Net Profits, less tax—-Dividend, ~ tax—to Reserve and Carried 
Authorised Value, Ended Amount 9," of Resources Amount’ Rate other Funds Forward 
<a | Denomin | Subscribed] Paid-up | Callable | Reserved | Apnl28, | Dee. 3 [a .s % f £ 
ie 2 5 55 . 
dan aation Pei scséccs 2,656,554 0-53 1,923,788 18 720,000 848,563 
1929......... 2,665,042 0-60 1,934,347 18 720,000 859,258 
£ f £ £ f f 1930.......4. 2,318,690 0-51 1,976,660 18 350,000 851,286 
2,869,079 12 [34,428,948 | 7,172,6974) 7,172,697}|20,083,553 | 23,745,807 1931.....0.0. 2,056,986 0-51 1,738,257 16 $20,000 850,016 
conan 24 | 4,804,1924] 4,804,1925] Nit Nil snsenaee 1932......... 2,019,143 0-44 1,709,762 16 300,000 859,397 
\ a 2,266,846 0-50 1,709,762 16 $50,000 866,483 
1 3,181,731 | 3,181,731 Nil i esa . . 
5,771,052 ! Nil 12,886,010 ae 2,292,217 0-50 1,766,753 16 520,000 871,946 
a 2,353,099 0-48 1,987,598t 18t 770,000 467,447 
Per Share | Per Share | Per Share | Per S aa ‘ : 
(12 im, | fie | aa Rien 2,467,894 0-46 1,738,257 16 650,000 =‘ $47,084 
om — Nil Nil {9} i ccisasie 2,508,009 0:46 1,764,049 16 700,000 591,044 
1 —_ 2 
: 81/ ce 2,445,671 0-48 1,758,400 16 650,000 628,315 


+ Includes 2 per cent. centenary bonus 









































4 LIABILITIES ASSETS 
. if Total 
- 0 \Premises 
3 Paid-up | ,;| Profit | |; | Current, | .; || Liabili- || Cashin | .: | Moneyat!] 3 | for| 
4 ~| Capi @ | Balance 8 Accept- 8 Deposit g ties or Hand | § | Call and 3 8] Bils | 8 ‘aoe 8 
3$| and {S| and ances, and | Assets || andat | S| Short | S| Invest |S] pig | § | Ad lances,ete.| O 
Z| Reserve | & \Dividend| «| etc. £ Other 3 Bank of | 5 | Notice | 5 | ™€9 | § | counted| | VaMees | & le Invest! & 
§ Fund | & Payable a Accounts England & (a) & a & & in Affilia- & 
tions 
mes , f f lea | 
1928 | 2,013/26,865,936 5.4) 1,815,737/0. 14. 394,561,227 79.3 ‘997 744.034 45,440,918) 9. 1/47,928,380| 9. 36,868,698 7. mai. Sh ES 43.0|90,017 563/ 18.1 
1929 | 2,044) 26,865,936)6 ..0) 1,826 0. 8.4|379,622.758 85.2 |445,789,492//46,918,243'10.5 40,046,111 | 9.0/32,928,890| 7.4)58,783,657| 13.2) 212,338,674147.6| 54,773,916) 12.3 
1930 | 2,090) 28,496,024/6 . 3) 1.845,086/0.4)/25,310.193) 5.6:399,605,549 187.7 Ses rela 10. 4|36,835,769 8.1/38.671,576 | 8.5 e 922, 558) 18.4) 205,470, 167145. 1/43,137,415 9.5 
1931 | 2.128125,748.01216. 3|1,704,89710. 360,247,498 |88 6 | 406,922, 686||38,505,989, 9.4 31,335,676 | 7.7142,940,262 |10.6/57.132,250) 14.0] 199/685,856.49. | 37:322,653| 9.2 
1932 | 2,103125,748,012/5.6}1,714 0. 419,282,966 |90 .6 ||462,357,979 43,007,981 9.3/34,945,232 7.6,93,815, 351 (20.3186. 505.644 18.7) 170,421 ,074'36.8) 33,662,697) 7.3 
1933 | 2,105|25,748,012/5 .6)1,721 0.4115, ‘anatase -5||457,055,452|/42,233,852) 9.2/34,856,830 | 7.6:118836369 126. 62,828,431/| 13.8) 164,440,337) 36.0) 33,859,633, 7.4 
1934 | 2'120125,748,012/5.6|1,755,32310. 4 419,037,922 |90. 6 462530895 Baizas B.5/41,966,059 | 9.1|119240133 |25.8164.520,419| 14.0} 163,815,240) 35 3|33.858,587) 7:3 
1935 2,133)25,748,0 5.3}1,571,668)0. 3/17 442, 083,508 90.8) 48,695, .719}10. 0 44,345,365 | 9.1)112214862 noone ins on 14. 177,120,890) 36.4) 35,467,071) 7.3 
1936 | 2,136! 25,748,012)4.8)1,416 0. 3; 18,600,273 3. 5 486, sa. v4] 4) Bae ern a oan’ 373, 9.9/50,779,983 | 9.5'128829538 |2 ret 2781-3 189,516,488) 35.6) 36,231,106) 6°8 
1937 | 2,137,.27.557.6 5.0 1,500,213/0.3'20,729,945| 3.8 496 i 9.9.44 150,297 | 8. 1118323691 ih +33 158,554 15.2/ 208,198,219 38.1 | 38.285,138) 7.0 
W008 | 21S SORES 3.41,507,5 9.512.210 3. 446278220 0: 3|sm0833 5 53.380 10. 6 42,902,268 | 8. M1 1980652 3-5 548, 493 8.510) 9.5}209,255,065 41 —_n 6.9 
t { 
Weekly | | | 
Averages, | A | | | l., , | | | | | | | 
April, 1939 | 27,569,230 5. wi -«+ 18,848,739} 3.8 |447,224,337190.6 ||493,642,805| 46,707,550) 9.5134,811,223 | 7.0'116263997 23.5145,712,162 9. 31213,544,020 43 . 3}36,603,854 7.4 








(2) Including balances with, and cheques in course of collection on other banks in Great Britain and Ireland, 


NATIONAL PROVINCIAL BANK, LIMITED 
(Member of London Clearing.) 


Established in 1833 as the National Provincial Bank of | amptonshire Union Bank, Limited, were acquired. From 
England, and registered as limited in 1880; the Union of | January 1, 1920, Messrs Coutts and Company became 


Lond : : : affiliated, December 31, 1919, Messrs Richards and Com- 
08 SES EEE DERN Mae eetablinhed te 1889, and | oy, Linmgolien, ad: June-00,. 1020, Masere.Shilean, Coode 


registered as limited in 1882. Amalgamation took place | ona C ompany, St, Austell, and as from Aug. 23, 1922, 
under title of National Provincial and Union Bank of Messrs Dingley and Company, of Launceston, and Messrs 
England, Limited, as from December 31, 1917, and on Dingley, Pearse and Company, of Okehampton, were 
February 15, 1924, name changed as above. As from | acquired. December 31, 1923, the Guernsey Banking 
December 31, 1917, the Bradford District Bank, Limited, | Company, Limited, and the business of Messrs Grindlay 
as from December 31, 1918, the Sheffield Banking Com- | and Company were acquired, the latter undertaking being 
pany, Limited, and as from December 31, 1919, the North- | continued as a private limited company. 


Proritts axp Drvipexps 




















Year Net Per Cent. onitividantnm, Reserves, Carried 
ern” APITAL Market Ended Profits of Amount Rate etc. Forward 
Subscribed Paid-up Callabie Reserved Value, Dec. 31 £ Resources of % £ £ 

April 28, a 2,108,664 0:64 1,706,205 18 400,000 865,845 

~ of ain £ f t 1939 i eineamenseanse 2'189,704 0:72 1,706,208 18 500,000 849.255 
j 9,479,416 5,889,611 28,208,063 30,837,381 1980 ............ 1,930,854 0- 1,706,295 , ; 

. _ _ ‘ teat 1'747,008 0-60 «1,516,706 18 ~—- 100,000 804,116 

SY ict ees 1,593,318 0-50 1,421,912 1s 200,000 778,822 

1 1,603,424 0-51 1,421,91 1 . 1034 
rut Seay Per Shage Per Shase Per Share Per Share oo. 1,649,760 0-61 1,421,912 15 200,000 $78,881 
5 14s. 45/- SOUR ininceinnn 1,665,437 0-51 ~—«-:1,421,912 0, 4 
. a in oe een" [770,173 «0-51-—s«*2,421,912 15: 300,000 970,667 
£ {1 138, 4d, {3 Ga 84 64/- : 0-54 1,421,912 15 850,000 573,715 
fl fi Nil Nil £3§ 0:53 1,421,912 15 850,000 573,583 
LIABILITIES | ASSETS 
Total —- 
Liabili- ‘ #3 | Cashat | o 3 2 and J 
; Cash in N ey} S | Discounts | & | Sundries 
keane Hand § bene 3 | Invest- | § | and Ad- | O | including 8 
and at 5 Short - ments 4 vances & | Cover for z 
Bank, etc.) © | Notice | a & | Accept- 
(a) (5) ances 
. 19,543,740 3-9 290,340,253\88-0 s20.cha,e71 44 145,901 13-4 as ofp.oee 7-9 wal, 198] 12-2 19h, 259|58-8 25,318,371|7-7 
+3|15,174,188]5-0]271,712,337|88- 5||306,694,612|| 41,884,704] 13-7|19,413,495] 6-3|39,276,379| 12-8}184,868,967 |60-3) 21,251,066 6-9 
0-2|10,089.723|3- 1|2927379,793|90-8) $22, 102,162||42,733,078| 13-3] 20,298,534] 6-3) 41,760,563} 13 -0) 200,553,859 |62- 6,756,128)5-2 
0-3| 9,229529|3 -2|261.925,540|90- 5| 239,438,601) |39,047,981|13-5| 18,792,624] 6-5|36,242, 143) 12-5) 179,068,174 |61 -9 16, 7 679 6 
0-2) 6,205,501}2-0}291,822,828|92-3 |316,283-267]| 39,884,401 |12-6| 17,690,253} 5-6|64,131,840}20-3] 181,160,304 |57-3 13,416, ao}4-2 
0-3| 6,395,008|2-0|288,397,118|92- 1||313,) 28,575) | 43,000,715] 13-7]18,167,654| 5-8|78,214,081) 25 -0)159,984,650/51 +1) 13,761,475 
-3| 5,863,0221 1 -8|297,368,848|92- 5}|321,500,167|| 43,300,852| 13-5| 20,667,367] 6-4|91,426,899) 28-4) 152,970,171 147-5 13,224,878 4-1 
0-3] 8,519,824|2-6|302,703,843)91 -8||329,625,489| | 41,964,337|12-7|25,580,037| 7-8|94,110,607| 28-6) 152,099,816 46-1 15,870,692 4-8 
0-3] 8,376,087|2-4|321,157,051'92-3||347,983,222 44,864,137 12-9)29,438,454| 7-0]91,707,883| 26-4 105,207,408 48 1} 15,707,454)4-6 
0-2| 9,531.975|2-7|320,537,671 a. “9 948,622, 44,987 ‘208 12-9|21,845,490 6-3|89,420,584| 25-6) 175 :. 721 }60 -4| 16.825.775|4-8 
0-2\ 7,951,839|2-4|310,383,397|92 1) 396,888,24 44,971,761 |13- 3}17,991,280 §$-3\86,802,778|25-8|171,77 34660244. 





,217,000|25 - 8] 164,893,000) 51-7) 16,426,00015-0 
(b) Includes investments in affiliations. 











(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. 
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THE UNION BANK OF MANCHESTER LIMITED 
ESTABLISHED 1836 





























1888— Sewell and Nephew absorbed. gonteg Devenenes 
oe aed : Year Net rCent. -—Dividends—. Rese. s : 
1904—E. W. Yates and Company Liverpool, absorbed. penn oa s Comm in ae Carried 
1906—Blackburn Bank, Limited, absorbed. Dec. 31 £ Resources £ °e £ £ 
1907—-Downes & Co., of Nantwich, absorbed. ies 176,545 0-87 96,000 16 80,000 11,874 
1917—Halifax and District Permanent Banking Company, I 176,167 0-93 96,000 16 80,000 12.041 
Limited, absorbed. SED. csomrane 145,880 0-74 75,563 13 70,000 12,358 
1918—East Morley and Bradford Deposit Bank, Limited, 1931 ..seeeevees 140,097 0-80 68,625 12 71,000 12,890 
acquired. OD stdiintecenes 131,210 0-63 61,875 rT 69,000 13.165 
ne , : aoe a 120,613 0-63 56,250 10 64.000 13,528 
1919—Associated with Barclays Bank, Limited. eee 121,930 0-62 $8,125 10 64,000 13:39 
(arr LIES renner nN OE kines 124,607 0-63 58,125 10 66,000 13.815 
er Paid-up — ~— PSEA 126,885 0-64 57,188 10 69,000 14513 
1,500,000 750,000 750,000 Nil 19ST ..crcocccces 134,213 0-66 56,250 10 77,000 15,476 
Per Share Per Share Per Share Per Share GSB ..ccccccccce 133,529 0-65 54,375 10 80,000 14,630 
£5 £2 10s. £2 10s. Nil 
i 
LIABILITIES | ASSETS 
z Total ‘ | Buildings 
Baded iH Capital | EF] ue |B] A | Deposit | Z || “Geer “and, | 2 S| Bits | @ 3 |sundries,| 2 
pi a- 2 ccept | ties or ; ib i & |Sundries,| © 
Dec. 31 5s and S | divided | S ances, 5 i. S Assets — 5 es 2 . = S | Advances © | including 5 
he te oe 
Reserves é Profits s etc. Zia ts| 5 Short 5 2 xchange 2 : er 3 
! ances 
| j 
ee bac Rd ted £ cl] ¢ | £ eed fg 
1928 ... | 165] 1,425,000, 7-0 11,874) 0-1) 713,185, 3-5, 18,069,360) 89-4) 20,219,419) 6,557,651/32-4) 2,637,65913-0) 619,913) 3-1) 9,258,142 45-8, 1,146,054 5-7 
1929 -..| 160] 1,425,000] 7-5 12,041, 0-1] 683,788) 3-4) 16,798,273) 89-0, 18,869,102) 5,514,919 29-2| 2,877,592)15-2 ,466| 2-5) 8,926,802 47-4 1,080,323 5-7 
1930... 169 1,425,000) 7-3) 12,358 0-1) 518,050, 2-6 17,861,719) 90-0) 19,817,127|| 7,292,86936-8| 2,299,180/11-6| 429,427/ 2-2) 8,832,515 44-5 963,136 4-9 
1931 ...| 166| 1,250,000} 7-1) 12,830! 0-1) 641,973, 3-7) 15,638,409) 89-1|| 17,543,212)| 5,365,020/30-6| 2,756,486 15-7 1-9} 8,000,858 45-6) 1,085,959, 6-2 
1932 ...| 165 | 1,250,000) 6-0, 13,165, 0-1) 511,606) 2-4) 19,150,664/91-5|| 20,934,525 7/838,614|37-5 3,271,497/15-6) 1,383,416| 6-6] 7,491,713 35-8 (949,285 4-5 
1933 ...| 164| 1,250,000) 6-5 13,528 0-1) 506,989 3-1| 17,393,187 90-3] 19,253,704)| 7,205,493)37-4| 3,804,702 19-7) 305,395| 1-6) 6,902,926 35-9 1,035,183, 5-4 
1934... | 164| 1,250,000] 6-4) 13,333, 0-1] 795,594) 4-1 17,452,952) 89-4|| 19,511,879 7,201,394)36-9 $,610,807|18-5| 271,480| 1-4) 7,199,520 36-9, 1,228,678 6-8 
1935 ...| 168] 1,250,000] 6-3, 13,815, 0-1] 978,187, 4-9, 17,629,632) 88-7|| 19.871,634)| 8,083.598)40-6 2.110.721/10-6| 316,418| 1-6] 7.951.793 40-1) 1,409,104, 7-1 
1936 ...| 169 | 1,250,000] 6-5} 14,513 0-1) 1,282,875. 6-4) 17,129,372) 87-0)! 19,676,760) 6,593,950 33-6 2,091,907 10-6} 360.933) 1-8 8.918.032 45-3 1,711,937, 8-7 
1937 ...} 169] 1,250,000) 6-1) 15,476. 0-1) 1,150,655) 5-6) 18,055,995) 88-2)| 20,472,126 6,403,576\31 3) 2,077,694 10-1] 341,327) 1-7| 10,049,171 49-1) 1,600,358, 7-8 
1938 ... | 169] 1,250,000) 6-4 saAa0) O-1] 918,328) 4-4) 18,455,833 89-4) 20,638, 791)| 708,87 }00-7) 1,935,621| 9-4) 258,426) 1-3) 9,082,926 44-0) 1,365,531) 6-6 
WESTMINSTER BANK LIMITED 
EstaBLisHep 1836 
Members of London Bankers’ Clearing House. 
1834—London and Westminster Bank established. 1909—London and Westminster Bank and London and 
1836—London and County Banking Company established. County Banking Company amalgamated as Lon- 
1864— Jones, Loyd and Company absorbed by London and | don County and Westminster Bank, Limited. 


1865—Parr’s Banking Company established. amalgamated with Parr’s Bank, Limited. 

1891—Fuller, Banbury and Company amalgamated with | 1917—-Ulster Bank, Limited, affiliated with London County 
Parr’s Banking Company, Limited. and Westminster Bank, Limited. 

1892—Alliance Bank, Limited, amalgamated with Parr’s | 1918—Parr’s Bank, Limited (established 1865), amalga- 


Westminster Bank. | 1913—Crompton and Evans’ Union Bank, Limited, Derby, 
| 





: Banking Company, Limited, under title of Parr’s mated under combined title of London County 
Banking Company and the Alliance Bank, Limited. Westminster and Parr’s Bank, Limited. 
1894—Sir Samuel Scott, Bart., and Company amalgamated | 1919—Nottingham and Nottinghamshire Banking Company 
with Parr’s Banking Company and Alliance Bank, Limited, absorbed. 
Limited. 1921—Beckett and Company absorbed. 
1896—Title changed to Parr’s Bank, Limited, and amal- | 1923—Title changed to Westminster Bank, Limited. 
gamated with Consolidated Bank, Limited. 1923—Stilwell and Sons absorbed. 


1909—Stuckey’s Banking Company, Limited, amalgamated | 1924—Guernsey Commercial Banking Company, Limited, 






















with Parr’s Bank, Limited absorbed. 
Prorits anp Divipenps 

Year Per Cent. Reserves and 
Ended Net of -——Dividends—— other Appro- Carried 
Dec. 31 — Resources ee Rete ~~ — 

e 
1928 ......... 2,148,408 0-63 1,356,275 124 775,000 $52,196 
CAE Market 20 

I aaa 2,160 0-65 1,356,275 850,000 506,305 
Authorised Paid-up Callable Reserved Value, -" —_ ey ies 

£ £ £ £ April 28, 1939 RODD: ccseecce 1,821,888 0-66 1,313,891 124 $50,000 r 
30,000,000 7,070,900 7,070,990 14,141,980 29,344,607 1931 .oeceeee 1,601,882 0-52 1,184,867 3h 450,000 431,256 
3,000,000 2,249,167 Nil Nil 6,859,959 18 ‘ 
BOOB scscinces 1,495,171 0-44 1,165,443 124 f 300,000 460,98 
Tc 1,464,955 0-43 1,165,443 3p 200,000 460,496 
Per Share Per Share Per Share Per Share Per Share 18 000 481,088 

i a a a a3 0 1934 0.0.0... 1,524,880 0-42 1,204,201 tap 2005 ‘ 
fl fi Nil Nil 4310 nen 1,402,656 0-38 1,313,891T 12} 200,000 969,849 
1996 ......... 1,731,955 0-42 1,184,867 izp 400,000 $16,937 
Ra cecian 1,750,589 0-43 1,271,508 { 19, } 500,000 496,018 
1938 ......... 1,557,161 0-39 1,126,595 128 400,000 526,584 


¢ Includes centenary bonus of 2 per cent. on the £4 shares. 
¢ Includes bonus of 2 per cent on the £4 shares. 







































1928 ... | 1,009|18,640,314)5-5|1,230,33 7.8 Sa wailed 340,508,305] 47,313,929113 isheihaa deisel so shia 9-2 
1929... | 1,050|18,640,314)5-61 1,184, 8.3) 7.794! ...| 285, 45,980.673| 13-833, 169,823110-0 -3)179/851,909|54° 1/32,674,083) 9°8 
1930... | 1 18,640,314)5-7)1,121 5.4) 16,223)... 79, *6}|329,172,010) | 46,009,570) 13-9\25,683,550) 7-8 -3|180,710,232|54- 23,160,602 
1931... | 1,083)1 5-4)1,013; 6.0] 16,144) .../ 272;405,692188- 3||308,817, 359) | 40,857,454] 13-2\23,628,294| 7-7 -6|165,572,678|53°6 24,315,339) 2°3 
i: [lavaam 9 aa sprain $3] (al Buprrtas altace asus 3 aL 6 esa MER alas aahasam 
1934 ... | 1,082) 18,640,314 5- 1)1,083, 10.3! 14,632} ... "3}(362. 768.478) |46-407,151|12- 828-419-892) 9-8 -8!144,275,709|39:8 42,807,179] 118 
Be a ee sa] es ae lance Sica Ma gM a 

ee ; F ’ . ’ aoe a ? . is 1- . ° 49» 4 
1937... | 1.094 18,640,314/4-611.1 5:1] 13.461| -. 409,639, 161 ||52,461,734|12-8\27,898,633, 6-8 slimgorz aaa 82373 8 6° 
1938 ... ae ae Bil, 6-2) 12,927) .. 390,140,189} |49,853,024)12 8 20,803,191 | 5-3 "517510721630 sae" 75 















a Weekly 
verages, 
April, 1939 








18,640, 


© Incirculation in the Isle of Man. (a) Includes balances with. and cheques in course of collection on, other banks in the United Kingdom. 
(6) Includes investments ia affiliations. 
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54-55-56 Threadneedle Street, 
London, E.C.2. 
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BANKERS 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


i ace Vent, i 


Dealers in British Treasury 
Bills of any Maturity. 


Deposits received for short and 
longer periods at rates to be obtained 
on application. 


' P@SI=—@eeaenrmous 


Special Facilities for Business 
with Holland. 


FORWARD CONTRACTS IN FOREIGN 
CURRENCIES. 


To have all 
your insurances 
with the ‘ Royal’ 
is a convenience 
with the basic 
essential of 
Security 
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B. W. BLYDENSTEIN & Co. 















Every Ban king Service 











Total Assets £116,607,645 


Over 590 Branches 
Correspondents throughout the world 


MARTINS 
BANK 


LIMITED 


LONDON DISTRICT HEAD OFFICE : 
68 LOMBARD STREET, E.C.3 











HEAD OFFICE : WATER STREET, LIVERPOOL, 2 






Trading Abroad 


Few traders can remain unaffected 
to-day by the constantly changing 
restrictions now adopted by so 
many countries abroad in the settle- 
ment of international indebtedness. 
The Westminster Bank has there- 
fore created a central Exchange 
Restrictions Department, from 
which any Branch may obtain at 
short notice the latest information 
for the benefit of a customer 
trading overseas 


























Westminster Bank 


LIMITED 


Head Office: 41 Lothbury, E.C.2 
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WILLIAMS DEACON’S BANK, LIMITED 


EstaBiisuHgp 1836.—Member of London Clearing 
1874—-Absorbed Heywood Brothers and Company, Man- | 1901—Title changed to Williams Deacon’s Bank, Limited 


chester. 
1878—Absorbed Hardcastle, Cross, and Company, Bolton. 1907—Sheffield and Rotherham Joint Stock Banking Com. 
1882—Absorbed Clement Royds and Company, Rochdale. pany, Limited, absorbed. 


1890—Manchester and Salford Bank amalgamated with 


Williams, L 2 and Company. New title— 1930—Associated with the Royal Bank of Scotland. 
























Williams Deacon and Manchester and Salford Prorits anv Divipenps 
+s Year Net PerCent. ———Dividends—- re 
Bank, Limited. Ended Profits of oeeaals A Ranerves, ane 
Dec. 31 £ Resources f % , ™ 
, ‘ ' Al3 

cnlisntieritiecnsatpcileaidin Ea 305,340 0-82 253,906 4 if 50,000 27,465 

Subscribed Paid-up Callable Reserved NOP saictintns 297,901 0-83 -244,141 . iat} $0,000 31,228 

£ f £ £ ee 278,627 0-78 234,375 12} 50,000 =. 25.478 

8,125,000 1,875,000 1,562,500 4,687,500 SE '- iaishedapatibn 275,465 0-82 234,375 12} 40,000 28.568 

19SZ  .corcorcores 268,005 0-71 234,375 124 25,000 35.198 

SEDD uncgupuap 272,995 0-71 234,375 125 25,000 48'818 

Per Share Per Share Per Share Per Share CUD icpcenvanesh 274,180 0-71 234,375 12) 30,000 §8'623 

Ais Afi Afl A £3 SE Ghevsinnans 278,536 0-69 234,375 12 30,000 72,785 

Bifl BZl Bail B ail BOER caneceseceds 293,636 0-70 234,375 tat 30,000 1021046 

1937 rsercereeres 310,921 0:72 234,375 124 30,000 148,592 

SEU -ctrabinnens 301,418 0-70 234,375 12} 130,000 85,635 
ES 

LIABILITIES ASSETS 
Seg Build- 
Year [bs Total : , 
ended |3 2 ~ 2 | Deposit | = |! Liabilities|| Cashin | 2 at | 2 4 icant | 4 
Bec. 31 g& Capital = Un- £ Accept- - —_ or Assets Hand g Call and g Invest- Discounts g Sundries, 3 
Z5| pind o = ~ Ol. comes andat | 2 | Short | % | meats |S | 4 lS ie 
. ver 
eserves | $ | Profi e 2 Accounts | 5 Bank, etc.) & | Notice | < é aor S 
(a) ances 
£ £ l £ 4, £ £ £ é 

1928 .... | 200} 3,225,000 | 8-7] 156,696 | 0-4) 1,520,117 | 4-1! 32,221,395 |86-8}|37,123,208]| 5,219,565/14-1/2,871,374) 7-7|5,349,678) 14-4)21,194,159) 57-1 6+7 
1929 .... | 200} 2,875,000 | 8-0/ 151,123 | 0-4) 1,023,004 | 2-9] 31,792,589 |88-7/|35,842,006]| 5,208,318) 14-5)3,412,190) 9-5/6,017,161) 16-8) 19,199,898) 53-6/2 5-6 
1930 .... | 202) 2,875,000 | 8-0) 144,565 | 0-4) 736,522 | 2-1) 32,009,087 |89-5|/35,765,174|| 5,156,125) 14-4)2,488,863) 7 -0/8,306,444) 23 - 2) 18,082,989) 50-6)1 4:8 
1931 .... | 202] 2,675,000 | 8-0] 145,405 | 0-4) 1,561,497 | 4-7/ 29,043,586 |86-9]/33,425,488|| 4,211,102)12-6)/3,274,807) 9-8)7,408,886) 22-2) 15,923,271|47-6)2 7:8 
1932 .... | 202] 2,675,000 | 7-1) 154,035 | 0-4) 1,164,066 | 3-1) 33,812,463 |89-4//37,805,564|| 5,961,067|15-8)4,816,463|12-7/9,753,892) 25 -8) 15,086,118) 39-8)2 5-8 
1933 .... | 202) 2,675,000 | 6-9] 167,654 | 0-4) 2,430,036 | 6-2) 33,498,484 |86-5/|/38,771,174|| 6,306,885/16 -3)5,518,038)14 -2)10124277) 26-2) 13,381,376) 34-5)3, 8-8 
1934 .... | 203] 2,675,000 | 6-9] 177,459 | 0-5) 2,068,097 | 5-3| 33,742,876 |87-3||38,663,432|| 6,003,721 |15-5/6,116,738| 15-8/9,575,350| 24 - 8] 13,887,772) 35 -9|3,079,851| 8-0 
1935 .... | 205) 2,675,000 | 6-6} 191,620 | 0-5) 2,047,759 | 5-1| 35,429,629 |87-8||40,344,008|| 6,172,435) 15-3/7,287,359) 18-1 |9,703,386) 24 - 1| 14,105,960)34-9)3,074,868, 7-6 
1936 .... | 205) 2,675,000 | 6-4] 220,882 | 0-5) 1,360,678 | 3-3) 37,577,981 |89-8||41,834,541|| 6,458,137/15-4)5,600,269) 13 - 4|12878342| 30-8) 14,454,651) 34-6/2,443,141) 5-8 
1987 .... | 206) 2,675,000 | 6-2) 267,428 | 0-6) 1,526,551 | 3-5) 38,564,411 |89-7)/43,033,390)| 6,455,589| 15 -0/6,096,683'14 -0/11504635) 26-8) 16,442,422) 38-2)2,594,061| 6-0 
1938 . 2'775,000 | 6-4| 204.471 | 0-5! 1,996,530 | 4-6) 38,335,188 |88-5||43,311,189|| 7,086,888|16- 4 5,887,068 13-6!11561672 26.7|15,739, 138, 36 -3'3,036,422' 7-0 


See 
—. | 2,775,000 | ee woe | ove | 1,940,000 | «9 36,109,000 ss-«{40,s04,000 s,084000|:95,693,000|1-8]1191S00027-71,27,00]37- 2,985,009 7+3 
Oe neh les tae ctei anit aa Rates ay” Oe 





(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom, 


ERLANGERS, LIMITED 


LIABILITIES ASSETS 


















Dominion 
. Depaett ae Accept- Cash in Cash at British British don — 
December 31 | “*pital and} snq Other | ‘of Sub- | ,anceson || Hand and | Call and | _ Govt. Bills Govt eee? |) oe | Semen, 
eserves | 4 ts, sa: Account of with Short Treasury | Receivable Securities Corp. vestments etc. 
—— om Cc sidiary es | Customers Bankers Notice Bills ese an6 
Bonds 








£ £ bs £ £ £ £ £ £ £ £ £ 
= 1,925,000 | 2,015,657 | 10, 3,678,318 || 201,468 745,000 429,608 158,842 380,489 217,742 480,057 | 1,396,198 
1935 ......... 1,925,000 | 2,481,949 9,481 3,773,550 147,716 800,000 459,521 177,627 393,975 245,885 $37,931 1,781,075 
1936 ......... 1,925,000 | 3,784,789 6,677 4,847,606 275,468 | 1,060,000 554,372 223,778 400,485 306,927 576,866 | 2,426,574 
TEED ceepncese 1,925,000 | 5,054,265 8,815 4,730,099 || 1,300,661 935,000 619,255 283,405 321,047 212,700 469,578 | 3,078,487 
1938 ......... 1,925,000 | 4,967,394 8,611 4,448,957 467,690 890,000 524,145 226,689 310,980 154,105 465,836 | 3,887,651 


YORKSHIRE PENNY BANK, LIMITED 


LIABILITIES ASSETS 


; Deposits and Cash in Hand,| Colonial Govt. Loans on Se- 
Capital and Uncalled at Bank of British Govt. : Loans to Local ; : 
December 31 Sieserves asian, Capital England, andat| S$ Ges and English Authorities ony — Premises 


Short Notice 


£ £ £ £ £ 
33,365,019 500,000 9,167,873 21,659,087 293,103 1,025,291 2,063,725 550,000 
35,400,246 500,000 9,607,552 23,334,204 260,413 1,261,083 2,386,995 550,000 
2,500, 37,036, 500,000 9,267,022 25,562,627 105,663 ee 4,051,380 550,000 
2,500,000 38,119,733 500,000 9,331,099 27,469,529 35,698 3,233,408 550,000 
2,500,000 39,251,804 500,000 8,089,656 29,998,293 ati i 3,113,855 550,000 





PRIVATE BANKS OF ENGLAND AND WALES 
B. W. BLYDENSTEIN AND COMPANY, LONDON 
LIABILITIES 





Partners’ Deposit Total Cash in - 
Year Ended Dec. 31 | “Capital | Per | Miscel- | Per| and Per || Liabilities || “Hand | Per | Invest- | Per | Advances, | Per mises, | P** 
Cent./ laneous | Cent. pee Cent. || ™ ts and at |Cent.| ments /| Cent. * @ | Cent. etc. Cent. 
ccounts Bank 





£ £ £ £ 

BND ecctescccllislicled veseseee | 700,000 | 5-1] 92,387 | 0-7 12,872,105 94-2 || 13,664,492 £49 1°5 1,806,054 13-7 11,853,780 84-6 | 31,600) 02 
Dc dcpeneatiecnaialiiateath 700,000 | 5-7 | 113,228 | 0-9 | 11,490,770 | 93-4 || 12,303,908 || 114,951 | 0-9 | "306,247 | 2-5 | 11,852,385 | 96-4 | 30,415) 0-7 
ese 700, 6-5 | 62,665 | 0-5 | 9,989,817 | 93-0 || 10:752,482 || 105.437 | 0-9 | 2,552,173 | 23-8 | 8,065,598 | 75-0 | 29,274 a. 
WOB1  ...-.000e cocccnscsonsesees 8-1 99,922 | 1-2 | 7,851,622 | 90-7 651,544 119,913 | 1-4 a shed 8,503,454 | 98-3 | 28,177 ; 
1932... .2. 0000 astenssarceeeeene | £100,000 | 3-8 12,631 | 0-5 | 2,506,176 | 95-7 2,618,807 || 186,937 | 7-1 308 11-8 2,005,778 | 80-1 | 27,255 .. 
1DBS  .....ccecreceverereresssene +100,000 | 3-4 14,457 | 0-5 | 2,839,286 | 96-1 2,955,743 || 242,194 | 8-2 578,854 | 19-6 2,106,388 | 71-3 | 26,307 1-0 
SUID sudnucenseonensindaiadanis 100,000} 3-7] 3 0-1 | 2,560,927 | 96-2 223 ||1,370.559 |51-4 | §53'642 | 20-8 713,441 | 26-8 | 26,581) 1°0 
BBBSS®  ....crcccrccceeveseeese - | £100,000 | 3-2 5,173 | 0-2 | 3,053,209 | 96-6 || 3,158,382 |/1,926,350 |61-0 ‘069 | 12-6 809,034 | 25-6 | 25,929 .. 
19BE*®  ......00000e seveeeseesee | 1100,000 | 2-7 3,020 | 0-1 557,078 | 97-2 || 3,660,098 ||2,123,759 |58-2 | 475,368 | 13-0 1,025,459 | 28-0 | 25,512 ae 
1DB7E*  ...cccceceeseeeseneeeeee | 100,000 | 3-7 2,463 | 0-1 | 2,596,391 | 96-2 || 2,498,854 643 | 7-0 | 298,132 | 11-0 2,186,205 | 81-1 874 +3 
BOBEP® ...ercevereeeeennceeesee | 100,000 | 3-1 2,010 | 0-1 | 3,113,793 | 96-8 || 3,215,804 || 382,563 |11-9 | 832, 25-9 1,976,421 | 61-4 re 












t Provided by the Twentsche Bank (London) Ltd., which has an authorised and subscribed capital of £1,000,000. 
~ Nine months ended Sept. 30. oa ai ** Year ended Sept. 30. 
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HOARE (CHAS.) AND COMPANY 














































































LIABILITIES ASSETS 
Total Cash in 
Partners’ Deposit Liabili- |] H s0s Other Se- 
Year Ended July 5 Capital | Per aol ie uecee — TA ie pan oni las 
and Cent.| Current | Cent.|} Assets at Call | Cent. met Se- Cent and pe and Cont — can 
manepes Accounts and Short curities ‘| Invest- " Advances |©@t} — ete. at 
Notice ments | 
1928 ..scccescsscssererereesesceees . os 13-9 8,005,254 86-1 3,505,254 1,099,214 30-5} 972,632 | 32-5] 258,746 1-3! 1,164,662 | 32-4 100,000 2-8 
SEBD cceccccoesenccccsvecsuoasecenes $00,000 14-3 2,904,121 85-7|| 3,494,121 || 1,018,670 | 29-1] 995,521 | 28-5} 181,001 | 5-2) 1,198,929 | 34-3} 100,000 | 2-9 
1930 seccrercesercerereeeeneeeeenmes J »718,857 | 84-5)| 3,218,857 720,808 | 22-4) 850,004 | 26-4] 186,457 5-81 1.361.588 | 42-3} 100,000 | 3-1 
Sat cymocotquesnasquannnganenal 500,000 | 15-9) 2,629,718 | 84-1)| 3,129,718 || 825,480 | 26-4) 647,550 | 20-7) 121.778 | 3-9] 1.434910 | 45-8| 100/000 | 3-2 
1932 s..eseorsssveeseesersceserenees eae 16-9 2,463,636 83-1 2,963,636 858,682 | 28-9 588,850 19-9 162,688 §-§ 1,253'416 42-3 100,000 3-4 
SEED .-osasovtapsonnueoneneanenenee , 12-2) 3,592,297 | 87-8|| 4,092,297 || 1,179,450 | 28-9} 894,483 | 21-9} 271,719 | 6-6] 1,646,645 | 40-2} 100,000 | 2-4 
1934 cecccceceeseeenernereeeneeeeeee 500,000 | 13-2] 3,288,995 | 86-8|| 3,788,995 || 1,022,367 | 27-1) 1,159,200 | 30-6| 205.741 | 5-4| 1.301.687 | 34-3} 100,000 | 2-6 
Ta |, <cstsnsasbgeeunmoendareay 500,000 | 11-9} 3,711,318 | 88-1|| 4,211,318 || 1,122,347 | 26-7] 1,341,086 | 31-8} 200°467 | 4-8] 1/447.418 | 34-3| 100,000 | 2-4 
1996 .cccceceecesesereerersreeeeees 500,000 | 11-4] 3,853,504 | 88-6)| 4,353,504 1,176,466 | 27-0} 1,291,210 | 29-6| 261,397 6-1] 1,524,432 | 35-0 100,000 | 2-3 
1087 ...cccorccccscsererseese winbees 500,000 | 11-9] 3,686,793 | 88-1)| 4,186,793 977,761 | 23-3) 832,950 | 19-9} 451,169 | 10-8] 1,824,913 | 43-6] 100,000 | 2-4 
1933 ..-eccervveeersserserrresersess 500,000 | 12-61 3,476,892 | 87-4)! 3,976,892 || 919,445 | 23-1} 812,499 | 20-4) 348,047 | 8-8] 1,796,901 | 45-2] 100,000 | 2-5 
S. JAPHET AND COMPANY, LIMITED 
LIABILITIES ASSETS 
: Deposit : T Advances, 
Capital ° Acceptances Cash in Cash at re i Bale 
December 31 and Cee eat for Hand and Call and Pend wet oan sone ted Abeoed, ond | Premies 
eserves eneiemnte Customers at Bankers | Short Notice | “Co ities” — a Other 
Accounts 
£ £ £ £ £ £ £ £ £ 
I snpecinanite 1,550,000 1,874,850 2,508,763 215,205 1,216,749 320,585 234,046 71,161 1,187,104 180,000 
i sajninceshelien 1,550,000 1,960,077 2,437,241 246,285 1,196,447 338,225 274,200 97,536 1,177 384 180,000 
1936 .. 1,550,000 2,367,442 2,581,214 384,295 1,527,899 416,269 418,139 43,900 946,939 180,000 
1937 ... 1,550,000 2,446,983 2,259,774 992,234 1,448,488 335,875 299,349 62,135 1,278,901 180,000 
Gtatt-naee 1,500,000 2,226,223 2,645,727 395,331 1,442,302 279,800 265,062 40,450 1,123,278 180,000 
ALEXANDERS DISCOUNT COMPANY, LIMITED 
(Formerly Alexanders and Company, Limited.) 
ESTABLISHED 1810. REGISTERED 1891. 
iiadiiigdthtitiiinndamenes, Profits anD DiviIDENvs 
iidieetaeataniinaieeliaale 
Subscribed Paid-up Callable Reserved Year Net Per Cent. Ordinary Dividend Keserves, Carried 
f t f t aan — 2 of er Rate = Forward 
Ordina : 31 esources " £ 
Re einiaies 1,600,000 800,000 Nil 800,000 ainda 138.773 0-47 ‘$127,000 = $20 i» «47,989 
Pesfenenee m . 0-51 $127,000 $20 »d 53,089 
teeeeeeeeees 200,000 200,000 Nil Nil 0-67 t 1 55, 125 $20 36,250 60,396 
0-46 132,000 15 ps 62,784 
0-60 152,000 19 5,000 70,006 
0-6 152, 19 5,000 75,336 
Per Share Per Share Per Share Per Share 1-56 152,000 19 210,000 104'813 
: i 1: 152,000 19 100,000 125,875 
Ordinary ............00 £2 {1 Nil fl 0-52 152/000 19 oS 126,425 
af ‘ 0-51 140,000 17 .. —-128,500 
Preference s-sevacssoes £2 £2 Nil Nil 0-44 140,000 17} =... ~—«*131,000 
Price of Ordinary Shares, {2} ¢ Includes preference dividend. t Bonus 5 per cent., free of tax. 
LIABILITIES | | ASSETS 
Year Total } 
Ended 3 a Loans, 2 2 aw || Liabili- | a a : at tas 4 2 
Capital | § Un- | § | Deposits, | § Bills s § | tiesor | Cash | § asia a Bills 8 S 
Dec. 31 and S | divided | S and | | O| Re-dis- | O i o || Assets at 5 ae 5 Dis- S S L. S 
Reserves | & | Profits | ¥ Other 3 | counted | 5 -_ 5 | | Bankers| & s | counted | § jy Zt 
a & | Accounts | & a a | & g, | Accounts © 
—— ttt tt 
f f f “se a ae | of f f Ao f 
1928 ..... 1,350,000! 4-5/ 125,864 | 0-4] 21,374,593 |71-9| 6,666,883'22-4) 236,108 | 0-8! 29,753,448 | 569,687 | 1-9) 5,107,044 |17-2) 23,827,160 80-1) 249,557 | 6-8 
1929 .., 1,350,000! 5-2! 130'964 | 0-5] 19,385,468 |74-4| 4,959.832/19-0, 240,855 | 0-9) 26,067,119 | 586,527 | 2-2) 3,021,017 |11-6) 21,888,919 84-0) 570,656 | 2-2 
1930 ..... 2,000,000] 6-7| 166,396 | 0-6) 23.207.444 |78-0| 4,134,326 13-9 234,545 | 0-8) 29,742,712 | 604,344 | 2-0) 4,590,176 |15-4) 24,191,547 |81-3) 356,645 | 1-2 
1931 ..... | 2,000,000} 6-9] 128,784 | 0-4) 23,269,915 |80-0| 3,494,939,11-7, 289,062 | 1-0) 29,092,700 | 612,911 | 2-1) 5,139,221 |17-6) 22,821,215 |78-5| 519,353 | 1-8 
1932 ..... | 2,000,000! 6-8| 156,007 | 0-4| 25,643,627 |87-6| 1,356,699] 4-6, 182,854 | 0-6 29,339,187 | 616,136 | 2-1] 5,105,776 |17-4) 23,231,936 |78-2) 385,339 | 1-3 
1933 ..... 2,000,000) 7-2) 161,336 | 0-6) 25,159,642 |80-5| 597,410| 2-1) 180,506 | 0-6 28,098,894 622,597 | 2-2'10,164,045 |36-2| 16,772,224 |59-7| 540,028 | 1-9 
1934 ..... 2,000,000, 7-8] 190,813 | 0-7] 22,341,653 |86-3| 1,199,984] 4-6, 160,051 | 0-6 25,892,501 | 630,122 | 2-4)12,612,296 48-8) 11,973,728 |46-2) 676,355 | 2-6 
1935 ws. | 2,000,000) 7-7] 211,875 | 0-8] 22,298,649 |85-7| 1,361,657| 5-2| 161,374 | 0-6) 26,033,555 | 642,261 | 2-5/12,904,800 /49-6) 12,076,723 /46-4) 409,771 | 1-5 
1936 ..... | 2,000,000! 6-4] 212.425 | 0-7| 28,222,417 |89-6| 898, 2-8 140,250 | 0-5 | $1,473,929 | 646,584 | 2-1/13,439,281 |42-6] 15,705,114 |49-9)1,682,949 | 5-4 
1937 we. | 2,000,000] 6-6) 214.500 | 0-7) 26,683,054 |87°7| 1,374,670| 4-5, 152,748 | 0-5 30424 973| 659,128 2-1/14,014,462 |46-2| 15,387,020 |50-5| 370,364 | 1-2 
4938 -..- | 2'000‘000! 5-71 217,000 | 0-6! 31,262,985 |89-5| 1,291,163) 3-7, 163,131 | 0-5 34,934,260 | 674,171 | 1-9] 9,755,503 |27-9} 24,066,578 |68-9| 438,009 | 1-3 
NATIONAL DISCOUNT COMPANY, LIMITED 
ESTABLISHED 1856 
(Incorporating the business of Reeves, Whitburn & Co., Ltd.) 
Prorits anp DivipENDSs 
Year Net Per Cent. -——Dividends——, Reserves, Carried 
Ended Profits of Amount Rate etc. Forward 
Ah — ee os aan Se oni A 10 jaan hate 
: : an | BBB cccccccccce 3 . 97 9 ‘ | 
Subscribed Paid-up Callable Reserved April 28, 1939 » = 
F £ f £ F We arstceseres 179,861 0-28 144,587 B24 39,076 211,842 
A 10 
iichaabiadioat 219, 0-44 140,068 115,000 176,188 
2,153,335 1,000,000 —-‘1, 153,335 Nil 3,857,001 es _— B24 ' 
SD cnitinensinn 131,524 0-27 135,406 B 24 am 172,306 
a A 10 
Wi iseiseninids 139,034 0:27 = 135,550 ‘ “ 175,790 
Per Share PerShare  PerShare —-Per' Share Per Share 1se8 B 24 
OD iicnsinie 137,766 0-25 135,550 ‘ ‘in 178,006 
A £2 10s, {2 10s. Nil Nil (32 aa B24 
Bhiicniepen 161,003 0-35 140,068 ; 10,000 188,941 
B {7 10s, £2 10s, fs Nil £12} - B24 
a 179,456 0-35 149,006 B26 10,000 —- 209,390 
BD cxonsasoisss 179,215 0-31 += 146,608 fF 8S 10,000 232,001 
19BP.cecceseose . 188,961 0-33 144,200 4492 60,000 216,763 


1998............ 195,203 0°37 139,393 $s 55,000 217,572 
[Continued on page 36 
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15,000 250, 


* For 6 months ended 30th June, 1936, dividend of 15 per cent. per annum 


Loans on Security 
and Sundry Accounts 
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£1 unit (equal to 2} per cent. 


y aa. (All less tax.) 
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including Rediscounts 
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Provits AND Divipenps 


ASSETS 


— =o os 
SO=- SHH KF HK ANAM 
"W090 J9d ANAMANMHAANAAN 


~Beagedes 


onere 


and Dominion 
Govt. Securities 
and Brit. Corp. Stock 


British, Indian, 


OF SCOTLAND 


Cash 
at 
Bankers 
ividend of 15 per cent. + bonus of 5 per ceat., both less tax. 


** Bonus of 5 per cent., free of tax. 


er annum on {1 units of stock full 


on new shares. For 6 months ended 3lst December, 1936, dividend of 


on shares of £5 each, £2 10s. paid, and 2 per cent. interest on instalments 


7¢ per cent. per annum and bonus of 6d. 
*** The equivalent to the 1936 dividends and bonus. 
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Total 

Liabili- 
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Assets 
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,750 
ESTABLISHED 1695 


* Excluding Treasury Bills. 


UNION DISCOUNT COMPANY OF LONDON, LIMITED 


ESTABLISHED 1885 


S22 55388325 


“SE58S885 223 


April 28, 1939 
£ 


5, 


BANK OF SCOTLAND 
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Per {1 of Stock 
£23 
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UNION BANK 
OF AUSTRALIA 


LIMITED 
Established 1837 


CAPITAL AUTHORISED AND ISSUED - £12,000,000 


Paid up Capital - = £4,000,000 

Reserve Liability of Proprietors £8,000,000 
(Not capable of being called up——————§ |? 900,000 
except in the event of and for sit 
the purpose of the Bank being 
wound up.) 


Reserve Fund - - - - £3,250,000 
Special Currency Reserve - - £1,600,000 


DIRECTORS : 

Maj.-Gen. Sir JOHN H. DAVIDSON, K.C.M.G., C.B., D.S.O., Chairman. 
COLIN S. ANDERSON, Esq. ARTHUR TERENCE MAXWELL, Esq. 
HUGH D. FLOWER, Esq. ROBERT C. NESBITT, Esq. 

. W. HELY-HUTCHINSON, . The Hon. EDMUND W. PARKER 

Rt. Hon. LORD HILLINGDON The Rt. Hon. The VISCOUNT STONE-~ 
Sir MALCOLM HOGG HAVEN of URY, P.C., G.C.M.G., D.S.O. 
ALFRED W. TURNBULL, Esq. 


HEAD OFFICE: 
71 Cornhill, London, E.C.3 


Manager :—F. H. McIntyre Assistant Manager :—C. E. Murcn 
Secrdary :—C. R. Pearse 


West End Agency: 15 CARLOS PLACE, W.! 


BRANCHES THROUGHOUT AUSTRALIA AND NEW ZEALAND 

Drafts u the Branches are issued by Head Office, and may be obtained 
from the Bank's ts throughout England, Scotland and Ireland. 

Commercial and Circular Letters of Credit and Travellers’ Cheques issued— 
available throughout the World. 

Telegraphic Remittances are also made. 

Bills on the Australian States and Dominion of New Zealand are purchased 
or sent for collection. 

Deposits are received at Head Office at rates of interest and for periods 
which may be ascertained on application. 


NATIONAL DISCOUNT 


COMPANY, LIMITED “ts: 


(Incorporating the Business of Messrs. REEVES WHITBURN) 


35 CORNHILL, LONDON, E.C.3 


Telegraphic Address : Telephones : 


“ Natois, Stock, Lonpow.” Mansion House 5241 (3 lines) 


SUBSCRIBED CAPITAL - £2,153,335 
PAID-UP CAPITAL - = £1,000,000 
RESERVE FUND- - = £1,100,000 


DIRECTORS: 
Sir SIGISMUND F. MENDL, K.B.E. (Chairman) 


Lt.-Col. The Hon, GEORGE The Hon. LOVEL W. COKE 
AKERS-DOUGLAS FRANCIS GOLDSMITH, 

The Hon. ARTHUR M. ASQUITH, (Managing Director). 
D.S.O. H. S. H. GUINNESS 


RONALD L. BASSET Sir CHARLES D, SELIGMAN 


Sub-Manager—R. E. de B. Bats 


Asst. Sub-Manager Secretary & Chief Accountant 


H. R. W. Brown W. SHEPHERD 
Registrar—G. H. ELLaBy 


Auditors: 
Price, Waternouse & Co. 


Bankers: 
Bank oF ENGLAND 
NaTIONAL Provincia, Bank Lrtp. 


Treasury Bills, Bank and Mercantile Bills negotiated. 


Money received on Deposit at Call and Short Notice at the 
Current Market Rates of Interest, and for longer periods 


upon specially agreed terms. 
Loans granted upon approved securities. 





All communications to be addressed to the Management. 
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DISTRICT 
BANK 


LIMITED 







PRINCIPAL LONDON OFFICE 
75 Cornhill, E.C.3 
FOREIGN DEPARTMENT 
13 Spring Gardens, Manchester, 2 


76 Cornhill, London, B.C. 3 
2 Castle Street, Liverpool, 2 












HEAD OFFICE: 
SPRING GARDENS, MANCHESTER, 2 








OVER 570 BRANCHES 


Established 
1833 


NATIONAL. 
PROVINCIAL 
BANK 


LIMITED 


BRANCHES THROUGHOUT 
ENGLAND AND WALES 


Banking Business of Every Description 


HEAD OFFICE : 
15 Bishopsgate, London, E.C.2 


Affiliated Banks : 
Coutts & Co. Grindlay & Co., Lid. 
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of Rate 


Per Cent. ——Dividends——, Reserve 


Prorits AND Divipenps 
Prorits anp Divipgenps 
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* Includes Centenary Bonus to staff and pensioners of £21,000. 
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1919—AFFILIATED WITH BaRCLAYS BANK LIMITED 
ESTABLISHED 1838 
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THE BRITISH LINEN BANK 
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THE CLYDESDALE BANK LIMITED 
Per Share 
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AFFILIATED WITH MIDLAND Bank LimiTeED, 1920 


LIABILITIES 
LIABILITIES 
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ESTABLISHED 1746. 
Note issue, £438,024, 


Paid-up 
1,250,000 
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Per Share 
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Authorised note issue, £274,321. 
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BANK OF SCOTLAND—continued from page 36 
100,000 shares of £50 ......... 
30,000 shares of {10 ......... 
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COMMERCIAL BANK OF SCOTLAND, LIMITED 


ESTABLISHED 1810 


Profits ano Divipenps 












Year Net Per Cent. ———Dividends—— Reserves, Carried 
Ended Profits of Amount Rate. etc. Forward 
Market Oct. 31 £ Resources £ £ £ 
—_— ata Value, 1928 ...... 344,600 0-81 200,000 “BR . 175,000 51,570 
Subscribed Paid-up Callable Reserved April 28, 1929 ...... 367,983 0-81 232,000 JA ISL 125,000 62,552 
1939 “ ” 
; ‘ ; 1930 ...... 389,857 0-90 255,750 dunn lob 125,000 71,659 
“A” 2,000,000 1,786,000 2,450,000 2,800,000 1981 ...... 385,736 0-93 asie2s 4.81.18 130,000 75,770 
‘ 500,000 Nil Nil 8,465,625 ane 
“B" — 500,000 / ' 1932 ...... 377,061 0-82 247,500 48.18% 130,000 75,331 
ss tineiey: hie is |. tees Hint 1933 ...... 386,630 0-83) 247,500 48,18) 130,000 84,461 
“> Ot fi {it fia 82/- 1934 ...... 370,337 0-77. -285,780 {uA 18\ 130,000 78,057 
0 1 Nil Nil eo “ ” 
“pe” = fl £ 51/74 1935 ...... 996,950 0-77 292,875" {UAT IE. 130,000 62,122 
Authorised issue, £374,880. 1936 ...... 399,733 0-73, 281,625 {ALIS 145,000 65,230 
1937 ...... 395,664 0-67 «247,500 {uA 18\ 145,000 68,394 
1938 ..... 381,155 0-66 239,250 4. A I6L 140,000 70,299 
* Includes 2 per cent. Bonus on ‘‘ A” shares. 
LIABILITIES ASSETS 
3s é Total - Buildings; 
Ue ; ; 3 | Accept-| os : 3 nid fotal Cash , | Cash : : ; ° d ‘ 
e® |$4) Capital | < = tc | Miscel- | = | Deposit | & Liabili- in = at 4 < Dis- 3 ane = 
Bas 5 q and & § ar S | laneous | § and 3 ties or Hand & Call 8 Invest- § eounts & Sundries,| 3 
8g 5 Notes | Credi Cc ; including} O 
5 3a Re- 3  |Endorse-] § ts, sla urrent | y Assets and te and o ments 3 and Ad- 3 |Cover for} ¥ 
serves etc, ccounts | @, at 2 Short L vances a 
~ & | ments | & Ba Seok ae Notice ~ =~ Bs | Accept- ou 






























































é £ £ £ £ SS £ 
1928| 335|3,750,000] 8-9 3,134,671 7:4 425,927]1 -0|1,176,125|2-8 33,834 5, soaleo.- -0| |42,323,1291 |6,090,678|14-4|3,713,567| 8-8! 9,868,223123-3121,499,712|50-7 1,193,949 92-8 
1929] 339)5,050,000}11 -1}3,230,644|7-1] $85,677)|1 -3|1,255,765 2-8 | 35,228,898) 77 -7||45,350,984| 6,076,179) 13-4] 4,553,657 |10-0|10,178,147|22-4|28,137,437 51 1]1,405,564 3-1 
1930] 342/5,100,000| 11 -8]3,418,349|7-9] 239,788)0-6|1,152,858/2-7 |33,182,352/77-0||43,093,347||6,089,465|14- 1 4.178,579| 9-7)| 11,412,538] 26-5|20,366,182/ 47-3] 1,046,583 2-4 
1931] 350}5,100,000]12-3)3,309,634)8-0) 135,354]0-3| "704,809|1-7 |32,112,042|77-6] | 41,361 ,839||5,853,670 14-2/2,165,130| 5-2/13,263,490|32- 1/19,119,142|46-2| ‘955,407 2-3 
1932] 355|5,100,000| 11 -0|3,270,210|7-1| 162,303/0-4|* 199,081|0-4 |37,502,627|81 -1||46,234,221||5,765,980| 12-5|2,877,000| 6-2) 13,648,575|40-3|17.948,728 38-8| 993.933 2-2 
1933] 362|5,100,000|10-9/3,244,121|7-0| 220,700|0-5|* 208,211/0-4 |37,724,778 81 -2||46,497,810) 6,245 .$89)13- 42,695,000] $-8|20,724,747|44- 5|15,785,773|84-01 1,046,700/2-3 
1934| 367/5, 100,000] 10-4|3,223,037|6-6|1,731,244/3-5|* 205,922|0-4 |38,932,033/79-1||49.192.236) |6,433 ais -1|2'786,000] 5-7/21,963,231|44- 5] 15,403,498|31 -4|2'601;24415-3 
1935] 374]5,250,000] 10- 1]3,351,095|6-6|2, 208, 555|4-2|* 217,122/0-4 |40.783,615|78-7||51,810,387||6,661.904|12-9)3,241.000| 6-2|24,409,091|47-2| 14,379,837|27-7/3,118°55516-0 
1936] 377|5,300,000] 9-7|3,628,810/6-7|3,298,843/6- 1|* 191,042/0-3 |42,017:265)77-2/|54,435,960 |7,098, 345) 13-3)3,419,000| 6-3/25,454,770 46-8] 14,245,002 26-1/4.218'843.'7-7 
1937} 380|5,350,000| 9- 1|3,768,419|6-4|3,380, 406|5-8|* 192.144/0-3 | 46,055,659|78- 4| 58,746,623, 4-9/2,944 500] 5-0} 26,835,786 45-8)15,812,402|26-9 4,930,406 7-4 
1938! 385'5,400,0001 9-3!3,727,709 6-414,069,835|7-0|* 189,92410-3 |44,739,106'77-0'|58,126,574|'7,440, *348/12-812°375,000! 4-1) |28,856,372 49-6!14,409,519'24-8|5,044,835 8-7 
* Undivided profits. 
* 
THE NAT ONAL BANK OF SCOTLAND, LIMITED 
ESTABLISHED 1825 
CAPITAL Prorits AND DivipgeNnps 
Consolidated Stock-— Year Net Per Cent, ne Reserve soos, 
Authorised and Subscribed in £500 Stock, £110 paid up £5,000,000 ao ee 96 ee peat: pelle 2 Bar ap 
of which— eS ce . 291,222 0-77 140,800 16 150,000 68,880 
Uncalled .........-.+.+ siseaees sotees — int 280,686 0-74 140,800 16 135,000 73763 
Reserve Liability...........+..+.++-+- £3,000, aleane Re cee cheas 276.928 0-71 136,400 16 140,000 74,294 
£3,900, SE techies 270.433 0-76 132,000 16 = 140,000 72,727 
reel 265,367 0-66 182,000 16 130,000 76,094 
Leaving paid-up ........... seeeseneeeeeens - £1,100,000 reeks 267,661 0-64 132,000 16 130,000 81,755 
“A” Shares— adn one 271/597 0-63 136,400 16 185,000 81,952 
Authorised 1,000,000 in Shares of {1 each, of which 400,000 DETED :iemneutensatiant 270,273 0-63 136,400 1 135,000 80,825 
issued and k, fully paid ..........00+ . £400,000 eee oo 272,441 0-61 184,200 16 —-:135,000 84,065 
and converted Into Stoc _ Bc to SE, centenincnss . 276,012 0-61 132,000 16 140,000 88,077 
Total paid-up Capital £1,500,000 Geaaaonen 292,639 0-61 142,100 { he 150,000 83,616 
| 
LIABILITIES ASSETS 
3 Swe eR en ree nee aaa 
Om © Total Cash Buildings) 
S. 134 : . ; ; Liabili- Cash ; - a . it we ta 
Bs 122! Capital | 2 z 2 | Deposit | ¢ 7 at 4 Dis | loentries |Z 
az gs and & & Accept- | § —— 38 and 8 ae Hand 38 Call 38 Invest- 3 counts | § including] 38 
© o| R Notes ces ve Current ~ | and | [| ments and Ad- | = - 
~ 4 e- an & | Profits | § 6 andat | $1] short | 3 3 | ‘vances | @ [Cover for) 5 
serves & & & | Accounts] Bank | * | \ rove ~ ~ O& | Accept- | oe 
ances 
£ £ : £ £ £ | af 
1928 ... 140'2,608,o00|6-812 | .2 1,038,779 2-7 5. F 31,652,172 83-4|97,998,774) 4,641 1,518)12-2 3,057,000) 8-1 10,919,060! 28-7 17,760,117 46-7|1,621,079|4-3 
1929 ...| 143/2,650,000!7-0)2,601,044|6-7)1.475,182/3-8| .. * |32,154,808/82-0 [39,095,600 4.4 7,508) 11 4|2,760,500) 7-1|11,033,067|28-2/18,732,342|47-9)2,112,183 5-4 
1930 ...| 176|2,650,000/6 -7!2,419,782)6-2| 1,445,679|3-7| 32'266,197|83-3||38,992.352| |4.494.206|11-5|3,058,000| 7-8| 11,760,915 30-2|17/642,852|45-3|2,036,379|5-2 
1931 :.] 181|2'650,000|7- 5/2'299,193}6-4| 1,532,653|4-3 29,077,192|81 -3||35,763,705| 9st, 714)11-1/2,728,000| 7-6|11,683,463|32-7) 15,246,576 42-6 2,153,952 /6- 
1932 ...] 181]2,650,000/6-7|2,251,113]5-6]1,376,916|3- 4 33,867,668|83-9) | 40,353,791 | |4,332,685|10-7|3,607,800| 8-9] 13,583,236 33-6| 16,816,654 41 -7/2,013,416|5-0 
1933 ;-| 185|2'¢50,000/6- 4|2'288/066|5-5|2'069.546|5-0} ... | .<. |34,423,315|82-8||41,644,682| |4,439,992|10-7|3,849,800| 9-2/16,144,073 38-8) 14,510,117|34-8)2,700,700/6 5 
1934 ...| 187]2,650,000)6- 2/2'354,158]5-5|1,888,338]4-4 35,723,950|83-4||42.834,798) 5,004, 106|11-7)5,114,400) 11-9] 17,248,095 40-3|12,970,416|30-3|2,497,781|5-8 
1935. °-:] 190]2,650,000|6-2/2°595,576]3- 1|2'055,638]4°8} ... 33°213,428/82-5||42,731,897| |4.850,852|1 1 -3| 4,640,800) 10-9] 18,687,587 43-7) 11,915,406|27-9]2,637,252 6-2 
1936... 190|2,700,000|6- 1}2,720,481}6- 1]2,203,130]4-9|  ... 36,532, 163|82-5||44,374,039 |4,774,646| 10-7 5,006,000 11 -3]19,241,105 43-4) 12,578,326 28-3/2,773,962 6-3 
1937 ...] 191]2'900,000/6- 4|2'881,209}6-3]2,608,672| 5-7 37,002,384/81 «3| 45,612,342 |5,389,478|11-8/4,536,000) 9-9]18,642, 012 41- 0|13,884,457 30-4 3,160,395 /6 9 
1938 °-'} 192|3'400,00017- 1!2'947,412)3- 1]3,056,443]5- 4!230,716 10: 5)38,282,424|79-9'/47,916,996 '6,278,593|13-1'5,257,500 11 -0]18,625,129138-9'1 4,135,191 |29- 5.3,620,582'7-5 
NORTH OF SCOTLAND BANK LIMITED 
ESTABLISHED 1836 
. . $ BNDS 
1908—North of Scotland Bank Limited, amalgamated with a we Voooeer eae aceite: lichen 
Town and County Bank Limited, and the title | pogea Profits of Ames «(Rate 80 ksCéPerward 
changed to North of Scotland and Town and | Dec. 31 £ Resources ef % af. fh 
County Bank Limited. 1928 ...ccscsereeeee 274,368 1-039 158, ’ 472 
: 1929 ccccccccscooeee 277,563 1°07 205,380 18 75,000 100,655 
1923—Title shortened as above. 1930 ccecceccsseeree 281,473 1-11 205,380 18 75,000 101,748 
1924—A ffiliated to Midland Bank Limited. 1931 cccccveeveenee 254,414 1°05 193,970 17 95,000 67,192 
1932 cec.ccceccoree 250,762 0-94 182,560 16 65,000 70,393 
Reserved « ccssseee 253,855 0°83 182,560 16 70,000 71,688 
— . bay pias eee TT 955416 = 0-87—=—«182,580 = 16 —— 70,000 74,544 
3,260 f, hoo 988,000 1935 .......sccceee 259,528 0°77 182,560 16 70,000 81,512 
or ee as am 1996 ‘cucuccss 261,788 0-74 182,580 16 70,000 90.738 
ir AE 246.148 0-72 182,560 16 : 
ae Mee eae eRe 1987 vevvoeesvvves O77? «OTL. «18,580 «16 «$5,000 103,843 
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UNION BANK OF SCOTLAND, LIMITED 
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1864—Acquired Dundee Banking Company. 


1924—-Acquired Messrs Drummonds Bank. 
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THE 


YOKOHAMA || BANK OF INDIA 


LHMITED 


S p F C | F B A N K ESTABLISHED 7th SEPTEMBER, 1906 
CAPITAL SUBSCRIBED ub Rs. 2,00,00,000 


CAPITAL PAID UP ... a »» 1,00,00,000 
LIMITED RESERVE FUND a ad », 1,10,50,000 


Established 1880 Incorporated in Japan HEAD OFFICE :—ORIENTAL BUILDINGS, BOMBAY 


LOCAL BRANCHES: 


Bullion Exchange, Shaikh Memon Street 
Malabar Hill, Hughes Road 
Kalbadevi, Princess Street 
Colaba, Cusrow Baug 


Subscribed and paid-upCapital Yen 100,000,000 dnt Contapier Gant 
BRANCHES: 
Reserve Fund ‘ a “ Ahmedabad, Ahmedabad. (Station Branch), Bandra, Calcutta (Clive 
” 138,400,000 Street), Calcutta (Bara Bazar), Jamshedpur, Nagpur (Civil Lines) 
Nagpur City, Poona, Poona City, Rajkot, Surat. 
LONDON AGENTS: 
The Westminster Bank Ld. 


Head Office - YOK OHAMA. Sir Chunilal V. ser ear peor 


Mr Ambalal Sarabhai 

Sir Joseph Kay, Knight 

Mr A. Geddis 

Sir Cowasjee Jehangir, Baronet, K.C.I.E., O.B.E. 
BRANCHES IN ALL Mr Dinsha K. Daji 

Mr Ramnivas Ramnarain 
PRINCIPAL PARTS eS ls ere ee ee 

balances in excess of Rs. 1,00,000 allowed only by special arrangement. 


Oo F T H E W @) R L D . Me 7. om in account for interest amounting to less than 


Fixed Deposits.—Deposits are received fixed for one year or 
for shorter periods at rates of interest which can be ascertained on 
application. 

Savings Bank.—Accounts opened on favourable terms. Rules 
on application. 


London Office: 7 BISHOPSGATE, E.C.2 The Bank undertakes Executor and Trustee Business.— 


Rules may be obtained on application. 
H. K ANO, London Manager FI en yosnyrnwe | peta transacted, rules for which can be 
A. G. GRAY, Manager. 
S W I S S B A N K (Incorporated, with Limited Liability, in Australia) 
= ESTABLISHED 1865 
C0 R POR ATI () N — LONDON OFFICE: 11 LEADENHALL STREET, E.C.3 — 


MELBOURNE OFFICE: 267 Collins Street 
(A COMPANY LIMITED BY SHARES, INCORPORATED IN SWITZERLAND) SYDNEY OFFICE: 279 George Street 
1872 


iS 


eee er ee ee ee ee reer a ca ve SS 


THE 


AAU UROL 


a a A ee 


} 
4 


PERTH (W.A.) OFFICE: St. George’s Terrace 
BRISBANE OFFICE: 305 Queen Street 
FREMANTLE OFFICE: 78-80 High Street 


HEAD OFFICE: ADELAIDE, SOUTH AUSTRALIA 


Branches and Agencies throughout South Australia 


UA NN TT 


UN 


Bills on Australasia purchased or collected. Drafts and Letters of 


BASLE, ZURICH, ST. GALL, 
GENEVA, LAUSANNE, - | aie 
LA CHAUX-DE-FONDS, ovens Bais. gays gseoton of Bn and Earn 
NEU TEL, Ss FHOUSE usiness transa . uiries reg Bes BUTTERWORTH, iin 


SUI 8 TR 


Capital paid-up - S.Fcs.160,000,000 
CREDIT FONCIER 
—_—oe i! § | DALGERIE ET DE TUNISIE 


Limited Liability company incorporated in France in 1880 


LONDON OFFICE " 99 GRESHAM STREET, E.0.2 Telegraphic Address : "Phone (5 lines) : 


J Nat. 9291 
WEST END BRANCH : 11 REGENT STREET (warenvoo puace), S.W.1 Foncattun, Lonpon Nat 


ANTE A EAA A 


HH UO 


Hi 


si} 


° ¥ N 
sh tain i inadie ond CAPITAL: Fres. 150 MILLIONS 


Exchange Business Transacted 
OVER 130 BRANCHES IN 


ALGERIA, TUNIS, MOROCCO & NEAR EAST 


Correspondents in all 62 BISHOPSGATE, LONDON, E.C.2 


Parts of the World : 
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JOINT STOCK BANKS OF NORTHERN IRELAND 
BELFAST BANKING COMPANY, LIMITED 


ESTABLISHED 1827 
(Affiliated with Midland Bank, Limited) 


Prorits anp DivipENnps 





: Year Net Per Cent. ———Dividends————, Reserves, Carried 
Ended Profits of Amount Rate ete, Forward 
; Caria Dec. 31 £  Resoures % ) 
3 1928.......+0. 110,800 0-59 61,600 il a 92.981 
2 bscri id- Callable Reserved 1929......... 116,72 : 1, 1 a 
4 SS oe 1930.....00.. 118,054 0-67 168,200 =I an 
4 . t t t TO cesses 111,394 0-64 f il 100,000 —43'356 
. 2,500,000 800,000 200,000 1,500,000 1932.......0. 97/530 0°56 66,000 il ~ 74'888 
= may 1933......0+8 96,192 0-58 66,000 11 one 105.078 
i castanes 102,173 0°59 —« 68,200 11 100,000 39.051 
hare .........-. 4 1 10s, Siinseagnes 105.182 0-61 68,200 i ie 76,03 
nee a Oe é f “ 1996......... 106,056 0-63 67,100 il 7 114°989 
ee aciscnine 106,718 0-64 66,000 11 100,000 55,707 
da 103,929 0°63 63,800 a 
Authorised note issue, £350,000. 1938 il 95,836 






































LIABILITIES ASSETS 
ves | Sg 7 Total } 
ended! 3 | Capital | = a =| Bits | 2 | Deposit | = |] [abil [| Cash | a iii’ a 3 
a Un- = a ties or in g In & & ‘ 
Dec.31! = and & divided 38 Notes § for 5 and 3} Assets Hand vest- counts 38 Build-| § 
| ae) eres | B | Profits! y y | ton” | B | Accocats | 3 sndat | | ments | 8 | advances! § | | 3 
— 1 | | a, |S] < Call | & a 2 ee 
ae ee Sate 2 kd é £ £ eo 
1928 50 1,300,000; 6-9) 92,981) 0-5, 928,585) 4-91 800,000 | 9-5) 14,779, 78-2)| 18,901,096)| 3,327, 17-6) 6,129,071; 27-2) 10,388,948) 54- *9) $5,597) 0-3 
1929 50 1,300,000 7-3) 178,908, 1-0 823,640) 4-6 1,800,000 | 10-1) 13,728,292) 77-0)! 17,830,840)| 1,613,180) 9-1) 5,428,031) 30-4) 10,739,800) 60-2) 49,829) 0-3 
1930 50 1,400,000 7-9 132,062 0-7; 783,809, 4-4)1,800,000 10-2) 13,593,171} 7@-7)|| 17,709,042)) 1,810,654) 10-2) 5,777,241) 32-6) 10,071,431) 56-8 49,716 0-3 
1931 | 50 | 1,500,000) 8-6| 75,256, 0-4) 735,721| 4+2)1,800,000*| 10-3) 13,289.883) 76-5|| 17,400,860)| 1,587,440, 9-1! 5,366,946) 30-9 10,396,003) 59-7, 50,471| 0-3 
1932 $1 1,500,000, 8-5 107,886, 0-6 749,872) 4:3 ian we. | 15,173,928) 86-6)) 17,531,686)| 1,845,356) 10-5) 3,696,730) 21-1) 11,939,235 63° 1) 50.365) 0-3 
1833 51 1,500,000 9-0 138,078, 0-8, 748,873, 4-5 en eee | 14,202,420) 85-7)| 16,589,371)| 1,683,063) 10-2) 5,711,051) 34-4) 9,144,994) 55-1) 50,263; 0-3 
1934 51 1,600,000, 9-2) 73,151; 0-4, 791,821) 4-6 jac ae 14,873,703) 85-8|| 17,338,675|| 2,834,049 16-3) 7,151,706) 41-3 7,310,752 42-2 42,188 0-2 
; 1935 51 1,600,000 9-3) 110,132) 0-6 860,997) 5-0 oie see | 14,673,248) 85-1)) 17,244,377)| 2,836,572) 16-4) 7,229,917) 42-0) 7,135,808) 41-4) 42,080) 0-2 
} 1936 $1 1,600,000 9-5) 148,539, 0-9 942,675 5-6) ae ‘nt i 212 84-0)) 16, 735, 426)| 2,732,715' 16-3) 7,443,779) 44-4) 6,516,729 39-1 42,202! 0-2 
1937 51 1,700,000 10-3| 88,707) 0- -5 1,006,618 6-1) oe —_— 3,783,282 83-1 16,578,607 1,716,601, 10-4) 7,641,229 46-0 7,178,462, 43-3 42,315 0-3 
1938 51 | 1,700,000 10-4 127,736 0-8 1,045,455 6-4! . iz $18,847 82-4'! 16,392,038!! 1,924,503 11-7) 7,639,283 46-6 6,785,471) 41-4 42,781) 0-3 
* Midland Bank Limited (Government of Northern Ireland Guaranteed Loans Account). 
NORTHERN BANK, LIMITED 
ESTABLISHED 1824 
; 1888—Absorbed Ball and Company, Dublin 
Prorits anp DivipENnps 
| ———Dividends 
" ee eee = Net ane Sant, ‘ Rate Reserves, Carried 
“ nded Profits oO! mount % etc, Forward 
Subscribed Paid-up Callable Reserved Aug. 31 Resources “a” “BRB, 
£ 1928...... 134,922 0-80 87 17 8 55, 46,158 
£ £ £ 1929... 128,729 0-78 87,500 17 8 41,386 46,001 
1930...... 129,10 ° 07 1 46,628 48, 
3,500,000 700,000 700,000 2,100,000 1931...... 129,253 0-76 72.656 15 7 ‘ 47,064 
1931* ... 34,333 0-20 15 74t 10,462 47,557 
“A™ Shares ...... fie £2 £2 {6 1932...... 110,257 0-62 58,594 12 49,162 50,058 
1933...... 97,972 0-57 594 12 6 36,119 53,317 
“B” Shares ...... £10 £2 f2 £6 1934...... 97 0-59 60,547 I 6 $2,496 58,141 
1935..... - 98,601 0-58 60,547 12 6 31,843 64,352 
Authorised note issue, £244,000. 1936..,... 99,017 0-59 59,570 12 6 37,134 66,665 
1937...... 82,251 0-50 906 11 5 26,272 68,738 
1938....... 79,813 0-49 47,578 10; 5 31,500 69,473 


LIABILITIES 


+ Premises 

































£ £ 
1928 | 91 | 1,500,000] 8-8] 46,158) 0-3) 1, 8-5 976) 0-4 13,907,790|82 0) saghesal 1,591 f, on| 9-4 4,061,165 23-6 10,054,380 64-8| 375,626) 2-2 
1929 | 91 | 1,500,000! 8-7| 46,001] 0-3) 1,492 8-6) 64,291] 0-4] 14,200,841/82-0) 17,304,079) 1,968,956 11-4] 4,301,131] 24-9] 10,686,383) 61-7) 347,609) 2-0 
1930 | 91 | 1,500,000) 8-7] 48,402) 0-3) 1,413,272) 8-2| 65,821] 0-4 44,138,357/88-¢) 17, 149,852) 1,722,625, 10-1| 4,457,254| 26-0] 10,608,065] 61-8] 361,703) 2-1 
1931 | 92 | 1,500,000] 8-9) 47,064) 0-3) 1,196,834) 7-1] §39,945| 0-3] 14,146,286/83-4)| 16,930,129, 1,302,288 7-7] 4.829,955| 28-5| 10,447,941] 61-7] 349,945) 2-1 
1931$ | 92 | 1,200,000) 7-1) 47,557] 0-3) 1,157,120] 6-8/§227,086| 1-3] 14,317,975|84-5| 16,949,738), 1,471.845| 8-7] 4,796,416| 28-3| 10,137,391| 59-8| 544,086) 3-2 
1932} | 93 | 1,200,000) 6-8) 50, 0-3] 1,163,167) 6-6) §75,404| 0-4) 15,227,276/85-9)| 17 715,905 2,387,521) 13 5) 5,599,330) 31-6] 9,336,650) 52-7} 392,404) 2:2 
1933] | 93 | 1,200,000] 7-0} 53,317| 0-4] 1,155,507 Ht 534] 0-8) 14,578,242/85-1)) 17,1 18 /a00) 1,770,517)10 3) 6,187,385) 36-1} 8,719,165) 51-0) 441,533) 2-6 
oat 93 | 1,200,000) 7-2) 58,141) 0-4) 1,183,272) 7-1/§114,315| 0-7| 14,046,090|84-6) 16,601 18| 11648:415| 9 9 5,913,649) 35-6] 8,617,439) 52-0) 422,315) 2-5 
18353 | 93 | 1,200,000] 7-0) 64,352) 0-4) 1,237,466) 7-2)§1 0-6) 14,489,470'84-8) 17,099,853)! 1,857,438) 10-9] 6,557,530) 38-4} 8,271,320) 48-3) 413,565) 2-4 
19363 | 93 | 1,200, 7-2 0-4} 1,188,210 7-1)§145,270 0-9) 14,043,884 '84- -4)) 16,644,029|| 1,635,218) 9-9) 6,524,530) 39-2} 8,039,011) 48-2) 445,270) 2°7 
at 93 | 1,200,000) 7-3) 68,738] 0-4) 1,242,957] 7-6 §149,079| 0-9) 13,668,799 83-8) 16,329,573! 1,561,142) 9-6! 6.137.796] 37-5| 8,181,616] 50-2| 449,079. 2-7 
1938 93 | 1,200,000] 7-3] 69,473] 0-4] 1,218,567’ 7-5 §263,905! 1-6) 13,604,303/83-2)| 16,356,248)| 1749,006|10-7! 5,933,505! 36-3! 8,110,741] 49-6| 562,997! 3-4 
* Excluding agencies. t Includes cover for acceptances. ; $ December 31. § Endorsements. 


ULSTER BANK, LIMITED 
ESTABLISHED 1836 


Affiliated to Westminster Bank, Limited, in October, 1917 














-——- CAPITAL - —_— Praortts anp Divipenps 
Subscribed Paid-up Callable Reserved Per Cent. ——Dividends—, Reserves, Carried 
: oll t Rate - Forward 
3,000,000 1,008,000 vi 2,006,000 0-92 126,000 *21 100,000 72,215 
0-96 128,000 *116 4 62, 
0-87 128,000 166 wee oS 
Per Share Per Share Per Share Per Share $0 ones “18 50,000 81,544 
£15 £5 Nil £10 0-68 128,000 *16 50,000 nt 
0-70 128,000 *16 50,000 71 
; Authorised note issue: 0-71 140,000 *14 ae pry 
. * ’ , 
ib In Northern Ireland, £290,000, a I, a ERR > 73.348 
(eee 938.....0c0000008 179,954 0-73 ‘140,000 . , 
ik Irish Free State, £370,000 * Free of income tax, 
“ie: 


Reto 
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ULSTER BANK, LIMITED—continued 
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ee LT esi atisitaatniamataipteninstenianettsinatitnetsmntaimemamsmesmimas ii ti 


LIABILITIES 











& } ASSETS 

3g 32 2 m 2 | Lisbal Dis 

c f e a : es jabili- ¢ . e 
ae 2 | Capital Un- Bills for) = | Deposit ties hin | ¢ % | counts, < q 
“2 gf} “and 8 | aividea |S Notes | & Collec} O | .,2nd § Aan | Hand S| tnvest- | § | Advances} & 5 8 
4 | Reserves 2 Profits 5 £ tion : P mane : || and at a ments and Zz = 
A eo ccounts | £ || Bankers | 2 = Short 2 m e 
Z i r Z Z | Oo OOO 

: ; § £ £ £ £ 

1928.,.. | 114 | 1,700,000] 7-0] 72,215 |0-3| 1,535,367] 6-3] 44,609] 0-2) 21,037,705|86-2) 24,359,896 2,387.1101 9-8 ; 3! o- 
1929... | 115 | 1,750,000 7-1] 62,650 |0-3| 1,346,926] 5-4) 52,702| 0-2) 21,588,158|87-0) 24'800,436| 2'645.010|10-7 10:742'505 “3-4 11'179,398 4-0 233/988 0.8 
1990..., | 115 | 1,800,000) 7-3} 60,122 |0-2) 1,389,716] 5-6) 46,654) 0-2) 21,444,824/86-7) 24,741,316 | 2;293,351| 9-3| 11/326.912| 45-8] 10/887,468| 44-@| 133,042| 0-9 
1931¢ . | 116 | 1,850,000) 7-5] 70,436 |0-3) 1,300,219) 5-3] 46,536) 0-2) 21,467,434|86-7) 24'743'625) 2'716'570|11-0| 11°315,634| 45-8] 10.445.891| 42-21 256°530| 1-0 
1982t . | 116 | 1,900,000] 7-1) 81,544 |0-3) 1,308,784) 4-8) 54,847 0-2) 23,466,141|87-6) 26,811,316 | 3,726,942|13-9| 12'229'563| 45-7| 10°568,806| 39-3| 286/005] 1-1 
1933¢ . | 116 | 1,950,000] 7-6) 74,014 |0-3) 1,345,053) 5-2) 44,457| 0-2/ 22,379,482/86-7|| 25,793,006 2'274.158| 8-8| 13-720,663| 53-2| 9'494.952| 36-81 303.233] 1-2 
1934¢ . | 115 | 2,000,000} 8-0} 71,355 |0-3| 1,431,917) 5-7| 50,224) 0-2) 21,564,253/85-8'| 25,117,749|| 2'680,750|10-7| 12'774.980| 50-8! 9°344'512| 37-21 317507 1-3 
1935¢ . | 115 | 2,000,000] 7-9) 76,869 /0-3) 1,515,191] 6-0] 53,581/ 0-2) 21,694,129/85-6)| 25,339'770)| 2'503/163| 9-9| 13°292'071| 52-4} 9°227'029| 36-51 317'507| 1-2 
1996+ . | 115 | 2,000,000) 7-8} 84,470 |0-3) 1,577,358) 6-2) 66,984) 0-3) 21,769,446 85-4 25,498,258 2'627;375|10-3| 13,340,409] 52-3| 9,247.967| 36-3| 282'507| 1-1 
1937¢ . | 115 | 2,000,000} 7-9) 78,343 |0-3} 1,629,743) 6-4) 44,902) 0-2) 21,641,750|85-2) 25,394,738, 2,476.712| 9-8! 12'919,908| 50-8] 9.710.551| 38-3) 287,567| 1-1 
1938¢ . | 115 | 2,000,000] 8-2! 68,298 |0-3! 1,675,997!-6-8| 42,947! 0-2! 20,710,753'84.5) 24,497,995|| 2'367,920! 9-7) 12'370.199| 50+5| 9,463,520! 38-6| 296'356 1-2 





* Excluding agencies. 


+ December 31. 


LATEST BALANCE SHEETS OF DOMINION BANKS HAVING 
LONDON OFFICES 


BANKS IN EIRE 


BANK OF 


The governors and directors report that the net profits of the 
bank for the year ended December 31, 1938, after meeting all 
charges, and providing for bad and doubtful debts, interest due 
on deposits, rebate on bills not at maturity, pensions and other 
contingencies, amount to £379,821, to which must be added 
a sum of £126,988 brought forward from December, 1936, making 
a total of £506,809. Out of this total the proprietors declared 
an interim dividend of 6 per cent., less income tax, absorbing 


LIABILITIES 
Deposit 
: Government é 7 
Capital and Current : 
December 31 and and Other | “Accounts Notes in Cash in 
Public : : Circulation Hand 
Rest Acesents including 
tingencies 
£ £ £ £ £ 
1934........004. 5,949,231 4,059,589 32,130,474 | 1,870,433 2,118,994 
1935.....0000000 5,949,231 4,072,903 32,244,813 | 1,949,608 2,586,918 
Si cesssesnnis 5,949,231 4,128,588 $2,835,254 | 1,965,762 2,531,949 
Dei sntetctaen 5,949,231 4,273,552 31,714,929 | 2,039,782 3,004,147 
1938.......20008 5,949,231 3,891,056 30,841,829 | 2,096,760 3,125,119 


IRELAND* 


£128,769. The governors and directors having transferred 
£75,000 to reserves for contingencies, now recommend that 
a final dividend of 74 per cent., less income tax, be declared 
for the year ended December 31, 1938, which will absorb 
£160,961, making, together with the dividend paid on 
August 1, 1938, a distribution of 13} per cent., less income 


tax, for the year, leaving a surplus of {142,078 to be 
carried forward. 
ASSETS 
Cash at Call British Discounts 
: Government Other : 
and Short | Government ; a a d Premises 
Notice bt Securities Securities Advances 
£ £ £ £ £ £ 
3,136,027 2,630,769 15,198,982 6,125,675 14,160,398 676,083 
2,837,133 2,630,769 14,766,501 6,732,803 14,044,952 642,197 
2,879,540 2,630,769 14,382,935 7,623,245 14,233,783 635,527 
2,559,633 2,630,769 13,855,347 7,010,842 14,347,746 633,940 
3,454,650 2,630,769 11,637,971 4,079,771 18,217,742 627,457 


* No London Office. 


THE HIBERNIAN BANK LIMITED 


_The directors’ report shows that after providing for rebate on 
bills, interest on deposits, bad and doubtful debts and con- 
tingencies, the net profits for the half-year ended December 31, 
1938, amount to £37,900, to which has to be added the balance 
of undivided profits from last account £27,454, making a total 


of £65,354. The directors recommend that the balance be 
applied as follows: In payment of a dividend for the half-year 
at the rate of 12 per cent. per annum, subject to deduction of 
income tax, £30,000; in reduction of bank premises account, 
£5,000; to next account, £30,354. 














LIABILITIES ASSETS 
| 
: Deposit and : : : 
Decem Capital and Notes in Cash in Hand and Discounts and . 
ber 31 Scares Caen See Circulation with Bankers Investments Advances Premises 
£ £ £ £ £ £ £ 
1,170,000 10,976,445 488,252 1,173,479 5,283,092 6,084,737 187,417 
1,190,000 10,898,771 492,406 1,180,258 5,299,228 5,973,331 179,883 
1,200,000 10,794,064 487,089 1,115,999 5,304,233 5,981,224 175,508 
1,220,000 10,685,205 494,162 1,053,807 5,078,681 6,202,301 168,035 
1,230,000 10,310,179 495,582 1,556,358 4,576,395 5,858,288 165,605 





MUNSTER AND LEINSTER BANK LIMITED 


The directors’ statement of the bank’s affairs for the half- 
year ended December 31, 1938, shows that the profits, after 
deducting expenses, providing for interest on deposits, rebate 
on bills, and for all bad and doubtful debts, amount to £68,506, 
to which has to be added the balance from the last account 


£45,218, making a total of £113,725. The directors recommend 
the payment of a dividend for the half-year at the rate of 12 per 
cent. per annum free of income tax £45,000, and after transferring 
to contingencies account £15,000, and applying in reduction of 
premises account £5,000, and placing to staff pension fund 
£5,000, there will remain to be carried to next account £43,725 





LIABILITIES ASSETS 
renee CL LL 
Advances on 
Deposit and Cash in Hand Bills dis- dccutienand : 
December 31 Capital and Notes in Current Ac- and with Money at Call | Investments cod eet en Premises 
Reserves Circulation counts, etc. Bankers coun ae f 
i 1,756, 000 e01's08 24 285,987 1,596,790 1,306,000 1 1,778,664 1,078,201 10,795,514 secnss 
TEE neceisnunce ne 1,750,000 809,419 24,493,225 1,748,325 1,700,000 11/900;636 1,013,587 10,390,656 387,169 
OOD cece 1,750,000 807,093 24,437,421 1,526,770 1,400,000 12°511.882 970,389 10,285,754 386,702 
SOUP scctinindadisiaice 1,750,000 824,302 24,157,131 1'571,392 1,000,000 12,628,430 922/946 10,312,427 385,577 
1938 o...ssesserersenes 1,750,000 822,411 24'184,036 1,639,512 1,500,000 12,125,039 880,133 10,318,794 381,692 


THE NATIONAL BANK LIMITED 


os the report for the half-year ended December 31, 
u 


1938, incl £40,609 brought forward from June 30th last, 
the profit and loss account shows a balance of £144,958 available 
for bution. Full provision has been made for all bad and 


doubtful debts. The board have declared a dividend for the past 
half-year at the rate of 12 per cent. per annum, and have trans- 
ferred {12,500 in reduction of bank premises account. The sum 
of £42,458 has been carried forward. [Continued on page 44. 
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NATIONAL BANK LIMITED—continued 
LIABILITIES 





Capital and Notes in 
December 31 Reserves Circulation 





f 
ash ,000 1 sha 37,575,719 
2,590,000 1,276,203 37,225,166 
2,610,000 1,318,809 38,062,236 
2,630,000 1,339,864 37,144,752 
2,650,000 1,342,287 36,168,326 





May 20, 1939 


ASSETS 


Securities | Investments | and Current | discounted Preinises 
Short Notice y oh ene 


17,273,931 





PROVINCIAL BANK OF IRELAND, LIMITED 


The directors’ statement for the half-year ending December 
31, 1938, states that, including £40,171 brought forward from 
last account, there remains a profit of £77,715. Out of this the 
directors have declared a dividend for the half-year at the rate 


of 124 per cent. per annum, /ess income tax, which will require 
£24,469. They have added to reserve fund £5,000, written 
off bank premises account £8,000, and carried forward 
£40,246. 








LIABILITIES ASSETS 
: Deposits and Cash in Hand | Money at Call : 
Capital and Notes in Advances to Bills 
December 31 ; . urrent at Branches and Short Investments . Premises 
Reserves Circulation Accounts, etc. || and in London Notice Customers, etc.| discounted 
£ £ £ £ £ £ £ £ £ 
_ ee 1,030,000 915,884 15,069, 180 728,037 1,000,000 7,963,766 6,045,025 1,125,889 211,928 
EP Sntinctshibenwernces 1,040,000 956,818 15,180,857 717,542 1,064,000 7,905,351 5,770,819 927,739 205,142 
IED aiahtcnnensoencstantes 1,050,000 1,008,152 15,072,549 827,630 1,156,365 8,408,502 5,632,889 965,247 199,906 
ere 1,060,000 1,034,118 15,260,503 891,109 1,000,000 8,089,056 6,267,650 977,007 193,357 
SIP -sctinksesitieaieiianes 1,070,000 1,046,544 14,904,319 1,003,111 1,000,000 7,691,722 6,242,821 937,413 210,510 





THE ROYAL BANK OF IRELAND LIMITED 


The directors have to report that the net profits of the bank 
for the year ended December 31, 1938, after making provision 
for bad and doubtful debts, amounted to £37,527, which, with 
the amount brought forward from last year of £11,014, make 
tog ether £48,541. From this an interim dividend at the rate of 
8 per cent. per annum (less tax) for the first six months of the 
year, has been distributed to the shareholders, £9,300, leaving 


a balance of £39,241, out of which the board have appropriated 
to reserve fund, officers’ superannuation, and other contingencies 
£20,000, leaving available a balance of £19,241, which they 
recommend should be appropriated as follows: A further 
dividend at the rate of 8 per cent. per annum (less tax) for 
the six months ended December 31 last, £9,300; the balance 
to be carried forward to the credit of next year’s account, 
£9,941. 











LIABILITIES ASSETS 
' ‘ Bankers’ Bal- 
: Consolidated Deposit and 

December 31 Capital and Notes out- Current Accounts, ances and Cash Investments Bills dis- Advances Premises 

R standin in hand and at counted 

g etc. Call 
£ £ £ £ £ £ £ 

WD ca i:eitenineedeeheecenminnnies 590,000 233,355 6,243,379 574,593 2,260,209 92,280 3,913,022 250,000 
SES sdk scab smi eeotauskueet 600,000 229,623 6,415,156 671,234 2,509,611 89,631 3,747,323 250,000 
ND eisninscacsdiaiceniasbations 605,000 238,347 6,432,826 649,417 2,397,760 360 3,913,922 250,000 
IY -iniecteninan sstinisinaobansimaantcel 610,000 239,313 6,465,817 587,338 2,415,907 88,176 3,996,347 250,000 
| eR eer 615,000 244,237 6,544,565 671,955 2,403,025 79,885 4,018,178 250,000 








AFRICAN BANKS 
BARCLAYS BANK (DOMINION, COLONIAL AND OVERSEAS) 


The directors report that after payment of all charges, 
provision having been made for income tax, bad and doubtful 
debts and contingencies, the net profit for the year ended 
September 30, 1938, amounted to the sum of {439,245, to 
which has to be added the sum of £134,320 brought forward 
from September 30, 1937, making a total of £573,565, which 
has been appropriated as follows: To contingency account 
£100,000; to reserve fund, £75,000; to interim dividends paid 
June 17, 1938, at the rate of 8 per cent. per annum on the cumu- 
LIABILITIES 


y . Acceptances 
September 30 = PEarrent | Notes in abilities 
: : abilities 

Accounts, | Circulation on at 

of Customers 


£ £ 
wepseseccess 6 500 | 82,865,855 770,978 4,31 £ ere 16,958,336 
1935........00006 6,825,500 | 87,781,143 850,648 3,982,657 24,409,002 
1936........00000 6,900,500 | 96,992,504 930,389 4,946,848 25,514,644 
1937.....-.ccece 7,000,500 | 96,209,544 1,083,980 5,712,899 22,758,161 
1938........000 7,075,500 | 99,543,348 1,230,955 5,023,609 26,579,278 





NETHERLANDS 

The directors’ report for the year ended September 30, 1938, 
states that after making provision for bad and doubtful debts, 
etc., the accounts show a net profit of £100,514, to which has to 
be added the profit of £1,620 brought forward from last year, 
making a total of £102,133, which they recommend should be 












BANK 


lative preference shares, and at the rate of 6 per cent. fer annum 
on the “A” and “B” shares, less income tax, £121,216; to 
final dividend at the rate of 8 per cent. per annum on the cumula- 
tive preference shares of {1 each, fully paid, less income tax, 
£51,997 ; to final dividend at the rate of 7 per cent. per annum 
on the “A” shares of {1 each fully paid, and the “ B”’ shares 
of £5 each, {1 paid, less income tax, £80,756; balance to be 
carried forward, £144,595; making a total of £573,565. 


£ £ 
3,373,812 1,216,313 13,764,508 os 774.110 26,740,295 
2,029,994 1,368,221 | 12,494,916 | 23,445,438 | 29,178,051 
2,062,200 1,570,455 | 13,102,287 | 27,843,485 | 32,205,050 
1,761,000 1,884,984 | 11,108,285 | 28,334,085 | 35,917,728 
1,020,000 1,998,246 9,860,321 | 32,651,955 | 33,175,393 








OF SOUTH AFRICA 
applied as follows: Writing down bank premises, £6,965; 
reserved for erection of new premises, £33,965 ; reserve for taxes, 
£15,284 ; 6 per cent. dividend to shareholders, £38,194 ; tantiémes 
to directors and staff, £5,499; balance carried forward to next 
account, £2,225. 


LIABILITIES S.A. £'s* ASSETS 


Treasury 
Capital itand) 4 : Bills Bills and Bills Loans | Securities 
30 ond Lrment ccept- Bills for Col- Cash in a Forward and and In- |Premises,etc. 
Sept. os ances Payable lecti and tch Dis Exchange vestments 


£ £ £ 
eaaver 1,895,763 50,263 soe das 763,504 sséo7 rho.706 sob 202 1,066 092 31,768 141,1 » 
dasha 2,661,747 | 57,598 $2,515 ai 1,284,933 | 64,736 | 1,210,531 | 1,075,815 | 1,072,956 | 49,218 | 140,000 
sibel 929,629 | 2,769,291 | 169,603 51,987 a 1,309,366 | 291,396 864,170 | “616,401 | 1,296,702 | 27,971 | 112,200 
eonees 3,088,126 | 149,082 68,059 : 1,003,551 57,794 | 1,134,059 | 494,364 | 1,713,148 | 33, sees 
senses 3,694,473 | 100,471 46,328 1,876,269 64,872 993,991 714,976 | 1,649,339 73,432 115, 


sess sssesseseesssnssnensetsesnsnsese semanas sn sasasammassts attests 


* S.A. £’s (converted from guilders at the rate ruling at the end of the bank’s financial year). 
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THE STANDARD BANK OF SOUTH AFRICA, LIMITED 





LIABILITIES 
ASSETS 
Capital Deposit Drafts Customers’ Cash in Cash at Disco 
Sept. 90 | | and Pro i I ey a Hand and | Call and | Invest- Bills aes Remittances) as 
eserves Accounts | Acceptances Collection Since Nethe ments Purchased a Transit 





£ £ £ £ £ 
Sone Hees wi. Se egas, | 1:128,980 | 7,681,053 || 13,151,735 2,686,000 11,999,205 | 4,96,983 | 29,244,700 | 1,947,307 | 1,842,819 
- Raasamae See | Genes | elesneee | teeta Scste0e 13,628,482 2,116,393 12,718,849 3,955,861 | 29,092,820 | 1,539,213 | 1,776,438 
eeseeeeee , , ” ’ ’ ’ ’ fi , ’ , ‘ » J ,184 4,485,197 34,301,099 1.907.414 1.789 
1997 ssscssss 5,000,000 | 828,302 | 68,455,679 | 1,355,431 | 10,880,137 || 10,931,471 | 1,850,000 | 15,387'802 | 4'925" "644, 346, 
_——— 6,500,000 | 968,064 | 68,204,109 | 1,176,709 | 11,248,117 | 13,546,730 | 1,900,000 | 16,310,092 | 3,258,206 | 36,800,375 | 2014007 | 1:790,878 





BANK OF BRITISH WEST AFRICA, LIMITED 


The directors’ statement of accounts for the year ended from last year, making a total 
March 31, 1938, states that after providing for current charges Of this vom £24,000, ta an interim dividend of 2 s oe 
(including contributions to the staff profit sharing fund and the has already been distributed, less income tax, and the directors 
provident fund), rebate on bills and appropriations tocontingency now recommend the payment of a final dividend of 3 per cent. 
accounts, out of which accounts provision has been made for all absorbing a further sum of £36,000, less income tax, making a 
pad and doubtful debts, there remains a balance of profit forthe _ total distribution for the year of 5 per cent., less income tax. This 
year of £60,106. To this must be added £55,608 brought forward distribution will leave a balance of £55,714 to be carried forward. 


LIABILITIES ASSETS 
Capital Deposit and Cash in Hand 
Drafts Bills for im stan i 
March 31 and urrent , Bills of Loans and ; 
Reserve Accounts, etc. Issued Collection Acceptances in = sit Investments Exchange | Advances, etc. Premises 
£ £ £ £ £ £ £ £ £ £ 
ia ies 1,600,000 6,130,770 141,605 620,042 65,030 769,313 3,697,105 937,628 2,214,117 334,116 
i csiissmmilisal 1,600,000 6,670,090 157,615 695,376 86,034 770,688 4,428,187 670,596 2'320,552 319,489 
i idsensahada 1,600,000 7,372,929 128,390 708,630 122,197 1,738,854 3.894.830 714,194 2,558,889 294 
i cetiesshihnd 1,600,000 8,695,295 285,001 648,717 61,032 2,325,229 3,123,280 612.536 4,348,112 264,259 
BE Fhe cennen 1,600,000 9,851,769 157,061 769,212 67,855 5,865,566 2;500,603 533,275 2,539,667 262,373 








AUSTRALASIAN BANKS 


THE BANK OF ADELAIDE 


; a ee — states that the balance of profit and loss out of which the directors have declared a dividend for the 
or the year ended March 28, 1938 (including the balance brought -vear e 

forward from the previous year, £42,057) Scuneela to £107,845, pareyene — a ony oe - the _ te of me om. ee 
out of which an interim dividend at the rate of 5 per cent. per —— — @ alter the general meeting on be ay 4, 1938, 
annum was paid in November, £31,250, leaving available £76,595, £31,250, leaving a balance to carry forward of £45,345. 


LIABILITIES 


ASSETS 











Bills 


Money at : , 
Bills in Cash in Hand Receivable in Discounts 
March 30 G a : oo a a i. Circulation, including = i = ees London and and Premises 
etc. Bullion ; Remittances Advances 
Notice in Transit 





352,382 


625,836 , 
405,125 


664,138 696,000 904,137 767,483 





THE BANK OF AUSTRALASIA 


The directors state that, after providing for rebate on bills on September 30th last, and the directors have now appropriated 
current, for British, Australian and New Zealand rates and taxes, a further sum of £162,000 to pay a final dividend of 4s. 6d. per 
— en transfer to the credit of Contingencies — share, less income tax at 4s. in the /, making, in all 
out of which account provision for all bad and doubtful debts : s - og aie 
has been made, the ale profit for the year ended October 10th £288,000, equal to 8s. per share, less tax, and representing 
last amounted to £310,049. To this has to be added £205,830 for the year a distribution at the rate of 8 per cent., less tax, 
brought forward from the previous year’s account, making a total There will remain £227,879 to be carried forward to the next 
of £515,879. From this, £126,000 was paid as an interim dividend account. 

[Continued on page 46 


The Clydesdale Bank Limited 


ESTABLISHED 1838 
HEAD OFFICE: 30 ST. VINCENT PLACE, GLASGOW 
ANDREW MITCHELL - GENERAL MANAGER 
Foreign Exchange Branch: 91 Buchanan St., Glasgow. Edinburgh Office: 29 George St., Edinburgh 


City: 30 Lombard St., E.C.3 
London Offices: 4 West End: 31 Regent St., S.W.1 


CAPITAL ISSUED 5,300,000 RESERVE SURPLUS FUND £1,800,000 
CAPITAL PAID UP £1,300,000 DEPOSITS [31st Dec. 1938) £35,645,422 


Money received on Deposit at call and short notice at current rates of interest and for longer periods at 


T ° 
oe TRUSTEE AND EXECUTOR BUSINESS UNDERTAKEN 
AFFILIATED TO MIDLAND BANK LIMITED WITH OVER 2,100 BRANCHES 
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BANK OF AUSTRALASIA—continued. 


LIABILITIES 
Bills Pay- 
Date Capital and | Deposits at Current able, Drafts Accept- 
Reserves Interest Accounts | in Transit, ances 
etc. 
£ £ £ £ £ 
Oct. 15, 1934 | 8,975,000 | 26,748,140 | 12,853,667 4,542,477 230,941 
» 14, 1935 | 8,975,000 | 23,895,133 | 13,162,970 4,619,493 237,151 
» 12, 1936 | 8,975,000 | 23,612,110 | 13,553,470 ,338, 943 
» 11, 1937 | 8,975,000 | 25,174,224 | 15,601,240 5,317,750 403,059 
»» 10, 1938 | 8,975,000 | 24,574,637 | 14,989,103 5,568,657 301,202 


THE ECONOMIST 








ASSETS 





£ 
9,356,504 25,000 10,308,128 2,426,692 91,045,284 503°2s2 
5,035,420 10,566,078 | 2,476,286 | 32,991,472 | 530.962 
4,899,823 9,478,927 | 2,598,641 | 33,300,768 | 567.316 
10,055,805 cl 8,402,412 | 2,917,107 | 33,460,837 607,718 
5,378,808 om 8,661,639 | 2,673,088 | 37,047,137 | 739,349 





BANK OF NEW SOUTH WALES 


The directors submitted to the proprietors the following 
statement :—The net profits for the year, after deducting rebate 
on current bills, interest on deposits, and paying income, 
land and other taxes, reducing valuation of bank premises, 
providing for bad and doubtful debts, fluctuations in the 
value of investment securities, and other contingencies, 
and including recoveries from debts previously written off as 
bad, amount to £547,835, to which is added undivided balance 
from September 30, 1937, £145,942— {693,777 ; interim dividends 


at the rate of 6s. per share (Australian currency) for quarters 
ended December 31, 1937, March 31, 1938, and June 30, 1938, 
paid out of the year’s profits, in terms of Clause 105 of deed of 
Settlement, £395,100, leaving a balance of £298,677, which the 
directors recommend to be dealt with as follows: To quarter’s 
dividend to September 30, 1938, at the rate of 6s. per share 
Australian currency, £131,700; to balance carried forward, 
£166,977—-£298,677. 





LIABILITIES ASSETS 
om Re 
. Notes Deposits, . Out- Money ceivable in 
Ss Capital in A Pp. _ standing Cash in at Short Treasury Invest- | London and a Premises 
ee Circu- | Interest | Payable, | Credits, Hand Call Bills ments | Remit- | .,000., 
Reserves | tation | and Rebate|  °* etc. in London tances in 
Transit 
£ £ £ £ £ £ £ £ £ £ £ £ 
BRB scsccicce 14,930,000 297,491 91,840,970 5,687,257 4,014,119 || 14,396,166 490,000 6,455,000 | 16,926,496 | 4,852,486 | 66,932,897 | 2,400,000 
SED ccncociece 14,930,000 140,968 | 90,403,981 6,468,117 3,386,698 || 10,179,566 1,280,000 5,$35,000 | 11,742,085 5,128,186 | 75,122,458 | 2,500,000 
_ 14,930,000 81,450 | 89,145,169 | 7,139,652 | 3,592,971 || 11,274,935 1,470,000 7,235,000 3,952,607 7,361,895 | 76,592,248 | 2,600,000 
__ aeers 14,930,000 81,416 95,876,747 8,322,177 3,657,503 || 16,646,228 2,070,000 2,630,000 5,225,403 7,965,110 | 80,577,457 2,900,000 
SOD cenesnsis 14,930,000 81,326 /|100,257,842 8,154,482 3,341,674 || 14,376,076 715,000 1,155,000 5,827,075 8,137,352 | 88,740,010 | 3,150,000 


BANK OF NEW ZEALAND 


The directors state that the profits for the year ended March 31, 
1938, after providing for expenses of management, and for all 
bad and doubtful debts, and other contingencies, and after 
making provision for the annual donation to the provident fund, 
are £583,209, to which has to be added balance brought forward 
from last year, £364,890, making a total of £948,099. From 
which has been paid: Dividend on preference A _ shares, 
£50,000; interim dividend on C long-term mortgage shares, 
£7,031; interim dividend on D long-term mortgage shares, 
£17,578; interim dividend on preference B shares, £31,250; 


LIABILITIES 


March 31 pi rn De P. . ble. 
- posits ayable, 
: ote. Balances, Short 


etc. Notice 


£ 
vooces 7,765,967 
1935 ...... 9,903,125 503,778 | 33,198,614 | 3,777,295 || 7,177,791 | 7,585,468 
1936 ...... 9,903,125 $24,452 | 35,740,430 | 3,759,175 || 7,076,654 | 8,172,420 
1937 ...... 9,903,1 628 | 35,636,112 | 4,084,806 || 8,105,657 | 7,122,420 
1938 ...... 9,903,125 627 | 34,731,532 | 4,582,271 || 6,270,176 | 5,554,518 





interim dividend on ordinary shares, £187,500, leaving available 
for distribution, £654,740. This the directors propose should 
be disposed of as follows: Dividend on C long-term mortgage 
shares at 6 per cent. per annum, £7,031; dividend on D long- 
term mortgage shares at 7} per cent. per annum, £17,578; 
dividend on preference B shares (making £100,000 for the 
year), £68,750; dividend at rate of 5 per cent. on ordinary shares 
(making £375,000 for the year, equal to 10 per cent.), £187,500, 
leaving balance to be carried forward £373,880. 










£ 
1,435,410 21,962,154 1,315,175 

157 1,369,451 | 20,971,391 | 1,310,175 | 673,678 
2,274,871 | 8,303.217 | 495,697 | 1,784,411 | 21,683,676 | 1,310,175 | 673,143 
1,338,925 | 7,957,020 | 801,729 | 1,584,679 | 22,862,219 | 1,310,175 | 684,961 
1,223,430 | 7,905,557 | 614,198 | 1,940,743 | 25,803,124 | 1,310,175 | 733,938 





COMMERCIAL BANK OF AUSTRALIA, LIMITED 


According to the report of the board of directors for the 
year ended June 30, 1938, the net profits amount to £262,384, 
to which is added amount brought forward £103,337, making a 
total of £365,721. From this amount the directors have made 
the following appropriations: To reduction of bank premises, 
£30,000; to interim dividend at 4 per cent. per annum on 
preference shares paid February, 1938, £42,347; to interim 
dividend at 6% per cent. per annum on ordinary shares paid 


February, 1938, £66,667—({139,014; leaving a balance of 
£226,708 which it is proposed to apportion as follows: To divi- 
dend for six months on the preference shares at 4 per cent. per 
annum in Australian currency, £42,347; to dividend for six 
months on the ordinary shares at 7$ per cent. per annum in 
Australian currency, £75,000; to carry forward to next year, 
£109,361. 


f i f f f£ £ i f £ 
ed 6,364,350 176,059 | 178,986 | 1,170,409 | 24,554,505 | 854,398 || 3,682,890 | 20,000 | 2,141,812 1ee4 ass 1,41 21,725,548 os ee 
SUID scsiiisciscntacsedl 6,367,350 | 199,823 | 19,780 | 1,192,315 | 24,853,164 | 981,364 || 3,299,968 | 150,000 | 1,755,000 | 2,627,822 | 1,242,083 | 22,100,326 | 292,928 
SOOD ..chmninshenbiis 6,367,350 | 207,943 | 14,980 | 1,291,292 | 25,863,666 | 898,338 || 3,437,657 | 125,000 | 2,440,000 | 2,560,277 | 1,450,113 | 22,211,474 | 156,418 
SOD cchsndoenshonsiigl 6,367,350 | 212,351 | 6,195 | 1,354,453 | 29,293,777 |1,003,766 || 5,499,537 |... | 2,470,000 | 3,796,402 | 1,980 714 | 22,124,707 | 179,978 
SE. sncconichiciiats 6,367,350 | 226,708 | 6,188 | 1,587,678 | 30,052,875 |1,371,805 || 4.241.912 1,770,000 | 4,053,497 | 2,087,543 | 24,684,517 | 221, 


According to the annual report of the directors for the year 
ended June 30, 1938, the net profit for the year, after deducting 
rebate on current bills and accrued interest on fixed deposits, 
paying land, income and other taxes, and providing for bad and 
doubtful debts and other contingencies, amounts to £365,975, 
to which is added the amount brought forward from June 30, 
1937, £119,232, making a total of £485,207, from which the 


THE COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED 


directors have made the following appropriations: To interim 
dividend for the half-year ended December 31, 1937, at the 4 
of 7 per cent. per annum paid on January 28, 1938, latory 
bank premises account £35,000, leaving a balance of £284,341, 
and now recommend payment of a dividend for the half-year 
ended June 30, 1938, at the rate of 7 per cent. per oe 
£165,865, leaving the amount to be carried forward £118,476. 


Continued on page 48 
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THE ANGLO-PALESTINE BANK LTD. 


Incorporated 1902 
10/12 WALBROOK, LONDON, E.C.4 










GENERAL MANAGEMENT : TEL-AVIV 


ssieaincnisiniiaaienieeeatitntitlinsinmesttiainiians 
BRANCHES IN PALESTINE: 

TEL-AVIV JAFFA JERUSALEM HAIFA TIBERIAS 

SAFAD PETAH TIKVAH MHEDERA HADAR HACARMEL REHOVOTH 


EVERY BANKING FACILITY FOR BUSINESS WITH 
PALESTINE 


















































THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter 1835) 
Head Office: 4 THREADNEEDLE STREET, LONDON, E.C.2 


West End Branch: 17 NORTHUMBERLAND AVENUE, W.C.2 


Paid-up Capital eee eee eee eee eee 

SS ca icla: | gaan | foets oe creer, | smear! noes 
Currency Reserve dec cad pee a ies oun sen on 2,000,000 
Reserve Liability of Proprietors under the Charter ... pens wn - an 4,500,000 


£13,475,000 
DIRECTORS : 


» F. ABDEROON, Esq. KENNETH GOSCHEN, Esq Riout Hon, Taw BaRt or MIDLETON, K.P., P.C. 
~ REY C. GIBBS. CHARLES GIPPS HAMILTON, Esq. HORACE PEEL, Ese. 
ee G. GILLIAT, Esq. FREDERICK VV. C. LIVINGSTONE- 81m JOHN SANDERSON, K.B.E. 

UND GODWARD, Esq. LEARMONTH, Es@., D.8.0. ARTHUR WHITWORTH, Eso. 


Numerous Branches thronghout the States of VICTORIA, NEW SOUTH 
. ‘ WALES, QUEENSLAND, SOUTH AUSTRALIA, 
aoe WESTERN AUSTRALIA, TASMANIA and the Dominion of NEW ZEALAND. 
etters of Credit and Bills of Exchange granted. Bills Negotiated or sent for Collection. Telegraphic Transfers made. Banking 
a Business of every description transacted with Australia and New Zealand. 
eposits received in London at interest for fixed periods on terms which may be ascertained at the Office. G. C. Cowan, Manager. 





BANQUE BELGE pour L°7ETRANGER 
(OVERSEAS), Ltd. 


Affiliated to the Socitté Générale de Belgique 


CAPITAL - - - =. - £2,000,000 


entirely subscribed 


LONDON : NEW YORK : 
4 Bishopsgate, E.C.2 67 Wall Street 


BOARD OF DIRECTORS : 


A. CALLENS (Chairman), Sir THOMAS J. STRANGMAN, K.C., P. RAMLOT, E. TERROIR, A. DONNAY (Managing Director) 
Manager: M. SMITS 


British and Foreign Banking Business of every description transacted 
LETTERS OF CREDIT - - COMMERCIAL CREDITS - - ~- COLLECTION OF CLEAN AND DOCUMENTARY DRAFTS 
SPOT AND FORWARD FOREIGN EXCHANGE TRANSACTIONS, ETC. 


CORRESPONDENTS THROUGHOUT THE WORLD 
AGENTS IN THE UNITED KINGDOM FOR THE BELGIAN POSTAL CHEQUE SERVICE 


SOCIETE GENERALE 


ee ieee a sscheendl babsiddmenpeiticidaeneennmimapatmennninannpananininnsin= 
POUR FAVORISER LE DEVELOPPEMENT DU COMMERCE ET DE L'INDUSTRIE EN FRANCE 


ESTABLISHED 1864. 
(Incorporated in France with Limited Liability) 


SUBSCRIBED CAPITAL - - - - - - - Frs. 625,000,000 










PAID-UP CAPITAL - - - - - =  * «= Frs. 322,673,500 
RESERVE FUND & UNDIVIDED PROFITS - - Frs. 408,901,684 
DEPOSITS (31st December, 1938) - - ° - Frs. 9,957,054,980 





EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 
Over 1,300 BRANCHES IN FRANCE AND NORTH AFRICA. 
Subsidiary Banks or Correspondents in all parts of the World. 
Head Office: 29, BOULEVARD HAUSSMANN, PARIS. 
London Office: 105, OLD BROAD STREET, E.C.2 The Société Générale is represented in the West End of 
London by the Société Frangaise de Banque et de Dépéts, II, WATERLOO PLACE, S.W.1 















48 [supplement] 


COMMERCIAL BANKING COMPANY OF SYDNEY—continued 
LIABILITIES 































ts 
Capital Notes in Bills in Cash in 
June 30 a tae a | and Other 
tion | Circulation sabes Hand 
R . Liabilities 
£ £ £ f 
RS oe 9,039,013 13,759 1,240,483 | 48,629,115 7,697,536 
eae 9,039,013 13,703 1,173,911 | 49,191,296 7,892,626 
1936 ......... 9,039,013 13,669 1,121,006 | 49,777,559 7,410,342 
ST \seadetinikass 9,039,013 13,658 1,198,743 | 53,854,165 10,208,338 
TR cimetians 9,039,013 13,621 1,349,094 | 54,659,194 6,440,568 


The directors’ report for the year ended June 30, 1938, shows 
that the gross profits amount to 1,268,612, less expenses of 
management, £823,860, income and other taxes, £164,158— 
£988,018; leaving a net profit of £280,594. From this the 
following appropriations have been made: An interim dividend 
of 3} per cent. less United Kingdom income tax, at 4s. 3d. in {, 
£82,687; reserve fund, £15,000; balance of unappropriated 
profits for the year, {182,906; brought forward from June 30, 


LIABILITIES 














According to the report of the directors for the year ended 
March 31, 1938, the net profit, after deduction of all expenses, 
etc., including £139,427 for income, land and note taxes, 
amounted to /347,401, add balance brought forward from 
previous year £157,540, making available £504,941. From this 
sum the following appropriations have been made: Interim 
dividend at the rate of 6 per cent. per annum on the {10 and the 
LIABILITIES 




























£ 
36,212,880 
37,049,415 
623,881 42,220, 
43,054,982 








pn aw scan ts gen 6 le ete 1 oy 


‘The directors submit a report showing that the net profit for 
the year ended June 30th last, after allowing for rebate on bills 
current, interest accrued on deposits and interminable inscribed 
deposit stock, all assessments of income, land and other taxes 
payable during that period, reducing bank premises and furniture 
accounts £2,500, making provision for bad and doubtful debts 
and all known contingencies and including recoveries, amounts 
to £79,171, to which is to be added amount brought forward 


LIABILITIES 
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Capital Interminable 
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THE NATIONAL BANK OF AUSTRALASIA, LIMITED 


THE QUEENSLAND NATIONAL BANK, LIMITED 








May 20, 1939 





Bills 

Government 
Money at Receivable in 
Caltand | Site” | 'Gther' | London and | PS200M | Premise 
Short Notice : e ances , 

Securities in Transit 

£ £ £ £ £ £ 

960,000 4,640,000 5,654,059 2,070,620 35,888,549 1,269,690 
1,150,000 3,865,000 5,985,759 2,111,077 36,940,268 1,247,813 
1,085,000 4,550,000 5,409,699 2,143,034 | 37,853,871 1,231,790 
1,370,000 5,450,000 5,408,025 2,487,321 37,744,226 1,209,641 
1,440,000 6,000,000 5,303,894 2,523,920 41,795,388 1,204,965 





ENGLISH, SCOTTISH AND AUSTRALIAN BANK, LIMITED 


1937, £305,978—-£488,885; and it is proposed to make further 
appropriations as follows: To the officers’ provident fund, 
£10,000; to a further dividend of 3} per cent. less United 
Kingdom income tax at 3s. 7d. in £, making 7 per cent. for the 
year, {86,187; to contingencies reserves, £50,000; to reduction 
in bank premises account, £35,000—{181,187; leaving a balance 
to be carried forward of £307,697. 








Capital and Deposits at Current Cash in ts 4 Advances, Dciene 

June 30 Reserves Interest Accounts Hand Investmen Seneienen oss etc. rem 

in Transit 

£ £ f £ £ £ £ a 
NR ee 8,107,966 20,131,519 11,899,829 1,869,723 9,232,191 1,881,589 4,378,925 26,217,746 725,279 
; a 8,122'966 19,576,954 12'832,399 1,843,675 6,167, 2'214.727 4.878.250 28,813,047 753,855 
i ; 1996 ..................... | 8,187,966 19,710,035 13,183,214 2,010,587 8,412,215 2,146,493 3,127,621 29,112,249 733,760 
OO aa ee 8,152,966 20,937,315 14,345,344 2,741,282 || 11,824,780 2 867,438 4,380,274 27,350,619 761,464 
ER cinimais cakes 8,167,966 20,552,478 14,636,133 2,796,034 || 8,400,900 3/799,602 4,004,971 29/689, 100 744,886 

COMMONWEALTH BANK OF AUSTRALIA 
LIABILITIES ASSETS 


Rural Bills Re- 
Credits, one Short- ; a Discounts, Soak 
Capital and| Capi Deposi Bills Pay- Cash in at Australian term nvest- on Loans, 
December 31 Saonsves on. etc. ” able, a Hand i Notes Loans in ments and Re- Advances, | Premises 
' Dev London Australia mittances etc. 
' ment Fund in Transit 


} £ £ £ £ £ t 
' BE adecconcs sotsse ooh ,654 7491h.100 3, shs1 4 ork 127 1 ash, 539 5,228,130 | 12,948,492 | 37,069,932 1,521,720 9,818,823 1,075,647 
gee 6,137,822 2,300,105 | 62,355,187 4,470,282 677,745 12,779,999 5,184,485 6,945,397 | 36,318,926 2,097,990 | 10,195,333 1,063,521 
 _ ae 6,328,267 2,316,859 | 71,401,801 6,020,706 || 1,181,700 20,397,123 3,511,301 | 11,129,425 | 35,862,885 2,056,880 | 10,923,031 1,005,288 
aT  wunansitien 6,501,375 2,330,327 | 90, 890 5,843,841 1,013,480 34,478,275 4,405,984 oe 47,991,439 2,221,706 | 14,101,609 971,939 
i ee 6,669,66 2,330,544 | 87,152,106 6,824,703 || 1,105,224 22,615,373 4,185,677 54,331,270 2,210,983 17,598,899 939,589 







£8 shares, paid in November, 1937, for the half-year ended 
September 30, 1937, £150,000; reduction of bank premises 
account £50,000, and it was recommended that a dividend be paid 
on the £10 and {8 shares for the half-year ended March 31, 1938, 
at the rate of 6 per cent. per annum £150,000, and to carry 
forward {£154,941 — £504,941. (All the figures given are in 
Australian currency.) 


ASSETS 






Bills and 
Investments | Remittances 
in Transit 


Discounts 3 
and Premises 
Advances, etc. 


from year ended June 30, 1937, £20,381, making a total of 
£99,552; out of which an interim dividend was paid at the rate 
of 4} per cent. per annum for the half-year ended December 31 ’ 
1937, amounting to £39,375, leaving for distribution £60,177; 
which it is proposed to deal with as follows: Dividend at = 
rate of 4} per cent. per annum for the half-year ended June ; 
1938, £39,375 (free of Queensland income tax and unemploymen 
relief tax); balance to be carried forward, £20,802. 






Common- : 
: Mone Bills Remitted} Discounts 
June 30 and Inscribed | pavatie etc, | Deposits in Hand | gt Callin | Wealth Loans | "oad in and | 
Reserves Deposit Stock Cash Bal T Bills Transit Advances, 


RE ce oe eee 
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THE NATIONAL BANK OF NEW ZEALAND, LIMITED 


The directors’ statement of the bank’s affairs as on March 31, _ pension and gratuit funds, an 
1938, states that the net profit for the year, after appropriations premises oaiaaies. Berne ' £ 134 Stamina aus dannehtom 
to contingency accounts, out of which full provision has been The directors propose to allocate this amount as follows Ae 
made for bad and doubtful debts, exchange, N.D.C., etc., In payment of a dividend at the rate of 5 per cent. per annum 
amounts to £105,727; to be added £112,797 brought forward, for the half-year ended March 31, 1938, making 4} per cent. for 
making an available total of £218,524. The interim dividend at _ the year, less United Kingdom income tax (at the rate of 3s 8d 
the rate of 4 per cent. per annum, free of income tax, paid in in the {, after allowing relief for Dominion income tax), £40 833 ; 
January, 1938, absorbed £40,000, £14,000 has been placed to balance to be carried forward, £113,690. fae 


LIABILITIES ASSETS 








N.Z. 





Deposit Bills Cash at Bills 
March 31 a Notes in and Payable Cash in Bankers Invest- ied Receivable Advan 
Reserves | Circulation} Current | and Other Hand and ments Special London | Discounts tc,” | Premises 
Accounts | Liabilities at Call Loan to and in ss 
N.Z. Govt, | Transit 
£ £ f f f f f f 
 — 4,000,000 | 1,111,225 | 15,595,886 | 1,313,405 || 692,945 733,090 | 2,505,648 | 6,503,171 | 1,5 f f 
1935 covsesnee 3,500,000 | "151,763 | 13,554,859 | 1,368,853 || 723,369 | 1,945,958 | 4.194.477 a 1168713 52350 9422-430 | 629,124 
3,500,000 99,821 | 13,655,182 | 1,559,812 || 695,187 | 2,612,231 | 2.697/211 s 1,323,114 | $40,220 | 10,961,255 | 624,890 
1987 sssesvees 3,500,000 - 13,751,541 | 1,488,645 || 835,679 | 1,530,265 | 3,336,851 | 200,000] ‘498214| 454.483 | 10.976.756 | 621.507 
SD wom 3,500,000 wn 13,908,667 | 1,334,170 || 669,810 | 1,467,909 | 2,229,727 a 468,921 | 414,437 | 12,702,613 | 635,513 





THE UNION BANK OF AUSTRALIA, LIMITED 


The directors’ report for the year ended August 31, 1938, now available is (292,597. From this the directors have declared 
shows that after making provision for bad and doubtful debts a final dividend of 4 per cent., less income tax at 3s. 1d. in the £ 
and other contingencies, there is a net profit for the year of making 7 per cent. for the year, less income tax. The final 
£244,683, to which is added £145,914 brought forward, making dividend will absorb £135,333, and leave £157,264 to be carried 
£390,597. The interim dividend paid in July last of 3 per forward. 
cent., less income tax, having absorbed {98,000, the amount 


LIABILITIES ASSETS 
i : Common- 
Capital and Bills Cash in Bullion and | Money at Remittances alth Disco 
Aug. 31 Deposits Advances on Call in Investments | and Draftsin| "°@* nts, Premises 
Reserves | Payable, etc. Hand Bullion tendon Transit, etc, ba Loans, etc. 
£ £ £ £ £ £ £ £ 
ee 8,850,000 | 36,460,479 760,429 8,705,818 86,528 330,000 2,806,942 1,839,224 £ 32,41 § ass s7eSee 
TEE chinedes 8,850,000 | 33,429,249 1,116,666 4,599,246 81,329 330,000 3,101,251 2,030,246 1,685,000 | 31,472,830 374,486 
gees 8,850,000 34,410,690 1,197,913 4,845,205 91,370 340,000 3,111,586 2,333,953 1,515,000 32,129,341 366,578 
ee 8,850,000 37,828,084 1,549,562 6,842,656 114,488 360,000 3,475,650 2,991,804 1,870,000 31,923,737 438,124 
en 8,850,000 | 36,986,969 1,521,063 4,930,692 114,453 340,000 3,534,297 2,175,862 1,780,000 | 34,275,684 457,200 








CANADIAN AND W.I. BANKS 


BANK OF CANADA 
The directors’ report for the year ended December 31, 1938, cent. on $10,100,000 for the period July 1, 1938, to August 15, 
shows a net profit of $2,033,101, after making provision for 1938, $56,560; Dividend No. 9, payable January 3, 1939, at 
contingencies and reserves. This has been appropriated as 44 per cent. per annum on $5,000,000 for the period August 16, 
follows: Dividend No. 7, payable July 2, 1938, at 4$ per cent. 1938, to December 31, 1938, $85,000; transferred to rest fund, 
per annum on $10,100,000 for six months to June 30, 1938, $555,100; for credit of Receiver General of Canada, account 
$226,240; Dividend No. 8, payable August 15, 1938, at 4} per Consolidated Revenue Fund, $1,110,200. 


BALANCE SHEET—December 31 





CO BRIE 5 ienerccnniensccsctabincgccpocdncctnsiaseninceivevesesees 
390,430,216 404,935,602 390,430,216 404,935,602 
. BANK OF MONTREAL 

The annual report shows the following result of the bank’s total of $4,563,254; quarterly dividend 2 per cent. paid March 1, 
business for ine: see ended October 30, 1938: Balance of 1938, $720,000; quarterly dividend 2 per cent. paid June 1, 
Profit and loss account, October 31, 1937, $1,164,863; profits 1938, $720,000; quarterly dividend 2 per cent. paid September 1, 
for the year ended October 30, 1938, after making appropriations 1938, $720,000; quarterly dividend 2 per cent. payable 
to contingent reserve fund, out of which fund full provision for December 1, 1938, $720,000; written off bank premises, 
bad and doubtful debts has been made, less Dominion and $500,000; balance of profit and loss carried forward, $1,183,254. 
Provincial Government taxes, $1,152,618—$3,398,391; making a 


1937 1938 | ASSETS 1937 1938 

LIABILITIES $ $ ; _ & ee, 
SE aia oh estidiiaemedieet ee er nahdicaa it ialianechnabinineen 10,100,000 5,000,000 | Gold coin and bullion ......ccccccececeeserseseeeeeerseeeeeeneaes 179,763,763 185,912,017 
re dae a ERE RETIN LSS A CRITE SEO AEDT 1,348,414 1,903,525 | Silver Bullion .........0cccccccccsescccceverecesccccessooesesoceesonce 2,992,623 a 
Sept CUDOMNINUNE 65.52 svadidsnJdesbadnidirsccisvouiveentinerse 165,330,405 175,259,572 | Sterling funds and U.S.A. fumds ........scceeeeeeeeeeeeeeneee 14,884,810 28,354,420 
Deposits : ‘ Other currencies of countries on a gold standard............ 382 2,005 

Dominion Government  .............000- eidaiineniceniie 12,292,382 17,783,300 | Subsidiary COIN .........sscecsceceessseseesseereeeeraneeessesseens 42,989 220,152 

euSPUTNINIE HEUTII scnsinies sstennttlindbsnpngnecsancponacotsnorecens 196,039,737 200,645,826 | Investments: 

Other banks ..., ——e 3,456,935 3,086,373 Dominion Government short-term securities ......... 82,343,729 144,620,866 
Dividend payable —< 228,260 85,000 Other Dominion Government securities............-++0++ 91,564,710 40,894,976 
Other liabilities ............ 1,634,083 1,172,016 Other securithes ...00ccccerccccsccccscccccccesssescocevccccceces 12,212,437 pe 

ater a AIIRE a tistinncsandsdcicschisbesioesinnvebtalessesutesideadoes 1,167,563 1,647,580 
5,457,210 3,283,586 


LIABILITIES ASSETS 
i ; Balances | Letters of 
Oct.| Capital | Notes in eae oe its eu ‘an Credit Cash in Ee a — ae meee Premises 
31 | and Rest | Circulation bearing | Interest Finance | to other out- Hand Banks Abroad men Loans | Discounts 
Interest = Act Banks standing 
OE - 
1934/74 x : : : : ; 6,522,750 96,847,110 26,299,902 16,790,9171818,0%0,708 40,533,502 243,477,041 14,500,006 
2000, S 8,006,963 yfe | ’ , ” ’ ’ ’ ’ ’ ’ ’ * ’ * ’ - 
1935 74'000,000 Seanenas nteeten en are er 10,610,885| 7,066,426|| 82,358,490] 26,229,369] 37,902,358|361,873,721| 23,270,974) 234,461,311) 14,500,000 
sna erara seantarlemeragia| | Sgn) 748073) S005 Sara anuhtr om! ah mas 30 sonal [37009 
1937/7 ’ , ¥ ’ , ’ ’ one Y . 759,145) 85,765,455; 26,217, . ’ ’ a ’ ’ | «04, " , , 
5,000,000] 24,428'895/192,452,352\488,540,703| _... 12,080,698 3°377'573| 87,763,735 28,683,865) 89,973,643 440,896,472 26,867,985|227,703,450 13,900,000 


12,274,848) 


1938/75,000,000| 22,542'921|219,117.887|506,696,835| ... 
a REIT UR I 8, BUELL RS ASOMED BESS CESESESOCACRAR SER -RRRSIpra rence Dvn OT 


BANK OF NOVA SCOTIA 
The statem ‘ness of the bank for fu! debts has been made, $1,980,770; making a total of 
the year came Sasamer “31, 1938, i ro follows :—Balance, $2,896,227; dividends Nos. 273, 274, 275, 276 at 12 per cent. 
mber 31, 1937, $915,457; net profits for the year ending per annum, $1,440,000 ; contribution to officers’ pension fund, 
ber 31, 1938, after Dominion and Provincial taxes, $185,000; written off bank premises, $250,000; balance carried 
$535,878, and after making appropriations to contingent forward December 31, 1938, $1,021,227; making a total of 
accounts out of which accounts full provision for bad and doubt- $2,896,227. ee oe hc 





ina abana 
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BANK OF NOVA SCOTIA—continued 
LIABILITIES ASSETS 
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Notes in 
Circula- 
tion 


Deposits Balances | Letters of 










Int bearing — other 





$ $ $ $ $ $ $ $ $ 3 
c 1934 ee 12,322,202 |31,320,632 |180,427,902 |3,214,000 |6,165,042 |5,973,315 32,361,899 13,505,788 | 7,659,415) 94,527,147) 14,423,292 | 99,555,714 18h119 
: 1935 {36,000,000 9,714,396 |46,867,438 |183,235,959 +» {4,304,754 |5,583,112 (32 211,359 |11,397,463 | 7,781,615)113,245,043) 8,361,651 | 99,835,735 | 7,008,924 
€ 1936 (36,000,000 | 9,415,911 |58,077,948 | 178,833,026 .-.  |4,839,418 (6,699,886 || 30,206,778 | 11,894,928 | 7,808,371) 117,821,090) 16,849,510 | 95,661,452 | 6.653.887 
1937 {38,000,000 8,660,249 160,769,188 | 180,358,264 «+ 15,419,401 [5,339,180 ||31,788,847 [10,789,169 9,374,243) 121,689,040 10,712,388 {100,180,572 | 6,389,861 
Be 1938 —— 8,674,540 (69,237,885 [181,251,408 es |4,497,371 |5,095,262 ‘eeataeed 9,946,055 |11,852,912)127,092,097) 9,450,383 |103,371,067 | 6,309,032 
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ve 
tet THE DOMINION BANK 
ee The directors’ statement for the year ended December 31, Government taxes, $259,526, amounted to $960,121; making a 
to & 1938, shows balance of profit and loss account, December 31, total of $1,730,937. Dividends (quarterly) at 10 per cent. per 
Res F 1937, $770,816. The profits for the year ended December 31, annum, $700,000; contribution to officers’ pension fund, 
bi 1938, after making appropriations to contingency accounts, $75,000; written off bank premises, $150,000; balance of profit 
. ‘ out of which accounts full provision for bad and doubtful debts and loss account carried forward, $805,937. 
at has been made, and after deducting Dominion and Provincial 
4 LIABILITIES ASSETS 
a | i | i j 
. Deposits : Advances Letters of © 
Dec. Capital | Notes in ae Deposits Due to Credit || Cash in Cheques Due by we Call and Other | ; 
31 d Circulation} bearing bearing Minenee other Out- Hand on other Banks enon Short | Loans and| Premises 
ea Interest | Interest Act Banks standing | Banks Abroad Loans gong 
| ' j 
| | | 
= Eg FB a po a Be $ : $ $ 5 5 
1934 14,000,000; 6,683,623. 17,047,553) 79,279,904) 1,500,000 2,145,193) 2,116,773 11,946,261} 7,019,090] 1,975,288) 34,317,606) 10,094,822) 50,994,877) 5,900,000 
1935 14,000,000, 5,902,232) 21,084,857) 83,446,559 ies 3,041,956) 4,022,279, 12,467,129) 9,154,475) 2,756,278) 39,515,879) 10,538,326] 48,620,525) 5,855,000 
1936 14,000,000) 5,570,702) 32,977,965) 78,617,908) coe 2,780,311) 2,942,096)) 15,586,670) 8,738,755) 1,531,894) 51,538,902) 15,190,290) 36,573,363) 5,760,000 
1937 14,000,000) 5,528,741) 36,286,541| 80,630,033 ji 3,319,146) 2,066,695) 17,300,677| 8,213,578) 1,636,068) 54,048,742) 9,494,941) 44,541,177, 5,685,000 
sean AAR AEE a aen eee nen 82,649,949) a 2,361,012) 2,975 $24) 17,943,223) 6,216,539 1,651,298) 55,424,072 7,714,230 50,115,290) 5,667,000 








THE CANADIAN BANK OF COMMERCE 


According to the directors’ report on the results of the bank’s 
operations for the eleven months ending October 31, 1938, 
the balance of profit and loss account, brought forward from 
last year, was $739,326; net profit for the year, after making 
appropriation to contingent reserve fund, out of which fund 
full provision for bad and doubtful debts has been made and 
after deducting Dominion and Provincial Government taxes 

LIABILITIES 


amounting to $919,677, was $2,648,975, making a total of 
$3,388,301. These profits have been appropriated as follows: 
Dividends for eleven months Nos. 204, 205, 206 and 207, at 
8 per cent. per annum, $2,200,000; transferred to pension fund, 
$237,218; written off bank premises, $200,000; leaving a balance 
to be carried forward, $751,082. 








ASSETS 
eee Deposits of ] 
Capital | Notes in POSItS | Deposits Dominion | Due to | Letters : Cheques | Due by Call and Other 
November 30 and Circula- Bearing Bearing ae, other — i ee on other| Banks —_ Short | Loans and | Premises 
Reserves | tion Interest | Imterest | “Govern. | Banks |...) ding Banks | Abroad Loans | Discounts 
ments 














$ | $s $ | 
50,000,000) 25,972,960) 98,976,439) 356926553) 14,568,376 


. |50,000,000 26,729,072) 134,020,893 360768426, 23,686,192 





000, 
50,000,000) 21,678,861 | 163,725,738) 356893812) 27,288,823 
50,000,000 ee a 14,841,524 








ee le 
7,819,613, 12,716,950 51,851,407 


: |15,912,931|17,077,600) 61°414°460|17.771.315|28, 496,995 219,645,670|35,872,428 224,654,019 14,415,205 
,000| 24,559,751 |173,606,029)345534082) 10,651,925) 13,016,236 |19,000,109||67,671,969| 21,353,883 
’ | 


12,787,529) 17,139,196 67,329,852) 18,290,078 
13,686,131 Seclapoaes oT 


$s $ $s $s $ $ 
19,286,968) 16,461,815 ss Ol 57,897,807 |219,991,980 | 14,705,147 


29,966,061 |222,295,128 
24,905,311|262,857,139 
27,882,058) 259,592,510 


$2,141,387 |200,839,871 |14,791,584 
32,396,781 |203,836,797| 14,721,760 
Rae 14,633,745 











*October 31 


ROYAL BANK 

The directors’ report for the year ended November 30, 1938, 
states that the balance of profit and loss account, November 30, 
1937, was $2,325,176, and the profits for the year ended 
November 30, 1938, after making appropriations to contingency 
reserves, out of which reserves provision for all bad and doubtful 
debts has been made and afier providing for Dominions and 
Provincial Government taxes amounting to $1,201,765 were 
$3,696,234, making a total of $6,021,410 which was appropriated 

LIABILITIES 


OF CANADA 

as follows: Dividend No. 202 at 8 per cent. per annu m 
$700,000; dividend No. 203 at 8 per cent. per annum, $700,000; 
dividend No. 204 at 8 per cent. per annum, $700,000; dividend 
No. 205 at 8 per cent. per annum, $700,000; contribution to 
the pension fund society, $300,000; appropriation for bank 
premises, $200,000; leaving a balance to be carried forward 
of $2,721,410. 


ASSETS 


ca aa lca lem a iN eC 
: : : Deposits : Advances Letters of Other 
Capital | Notes in Deposits Due to Cash Cheques | Due by Call and ; 
November 30 and Circu- aie bearing _— other a in on other | Banks —_ Short 4 Premises 
Reserve | lation Interest | Interest ct Banks | oandin g Hand Banks | Abroad Loans | piscounts 


weeeeeeee 


INDIAN 


BANKS 


THE CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA 


The directors’ report for the year ended December 3lst last 
showed a net profit, after providing for all bad and doubtful 
debts and including a transfer from contingencies account to 
meet {depreciation on holdings of Government securities, of 
£514,094, inclusive of {£178,785 brought forward from the 
previous year. The interim dividend at the rate of 10 per cent. 
per annum paid in September last absorbed £150,000. The 
LIABILITIES 


Capital 
and Deposits 





amount now available is therefore £364,094, and the directors 
propose to pay a final dividend at the rate of 10 per cent. per 
annum, less income tax; to add £35,000 to the officers’ pension 
fund and to carry forward the balance of £179,094. A contract 
has been entered into for the purchase of the undertaking of the 
P. and O. Banking Corporation Ltd., with effect from Febru- 
ary 1, 1939. 


o.si0.szs 


2,313,168 | 8,945,844 
8,239,390 
10,159,417 
7,945,845 






















ee a 7 





; 
| 
H 





May 20, 1939 


THE ECONOMIST 





[supplement] 51 


THE EASTERN BANK, LIMITED 


The directors state that the net bene to December 31, 1938, 
after providing for income tax and national defence contribu- 
tion, and after eon to the credit of contingency 
account, out of which account full provision for bad and 
doubtful debts has been made, and including the balance 
brought forward from the last account, amounts to £192,792. 
An interim dividend at the rate of 3s. a share was paid 


LIABILITIES 


in September, absorbing £30,000, and the directors now 
recommend a final dividend of 4s. a share, less income tax 
at the rate of 3s. 9-55d. (after allowing for relief in respect of 
Dominion income tax). They propose to set aside {40,000 
on account of contingencies, leaving a balance of {82,792 to 
be carried forward to the next account. 


ASSETS 








: A Loans payable in Hand 
Bills ainst Bills || ©@Sh in Hand | Government Bills 
December 31 yable on Account | *8 and i Advances, : 
te of Customers oes at Banks Secutities Receivable etc. Premises 
isi iiitiaetiiieln steele nessa cake i 
£ £ £ £ £ £ 
ren aoe | Goole re 780,788 | 1,543,763 || 1165012 | s.ed0,016 og2,008 | 2,195,829 190,531 
OBB cecesccoccecees 1,500,000 6,799,954 199,410 590 1,165,000 1,202/691 5,611,561 514.337 2'268,705 192'579 
ip carne 1,500,000 | 7,771,799 176,136 773,698 | 1,470,000 || 1,123,248 | 6,084,238 949,896 | 2,756,907 167,934 
OP hasinmctitusat 1,500,000 | 7,717,024 252,929 776,637 | 1,462,409 || 1,107,066 363,332 | 1,164,742 | 3,304,357 155,693 
a bisectidrssn 1,500,000 | 7,499,725 238,278 768,953 | 1,314,092 1,232,536 | 5,900,656 810,111 | 2,598,611 155,868 





IMPERIAL BANK OF INDIA 


The report shows that, after making the usual and n 
provisions, the net profit of the bank for the half-year ended 
December 31, 1938, amounted to Rs. 39,35,096 which, with 
Rs, 30,49,947 brought forward from the half-year ended June 30, 
1938, makes a total of Rs. 69,85,043. This sum the directors 
of the bank have disposed of as follows: In payment of a divi- 


LIABILITIES 


Dec. 31 | Capital and ee ee | 








Govt. 
~ | ‘. 


dend to the shareholders at the rate of 12 per cent. per annum 
free of income tax, Rs. 33,75,000; transferred to premises 
account, Rs. 2,50,000; transferred to pension funds, Rs. 70,000; 
transferred to the reserve fund Rs. 2,50,000; carried forward 
to the profit and loss account of the current half-year, 
Rs. 30,40,043—total, Rs. 69,85,043. 


ASSETS 
Ways and Bill Bal 
: Discounted| with ? 
Authorised} Advances Loans ; Sundries 
one Credits and Other 
Securities | to Govt. Purct 4/ Bank 





a ie +7 - i + ses +e 5,83,04300 15 s0 760 2 00 92.373 5.32900 95.12007 
1934 ...... 10,97,50, 19,793] 74,27,94,823| 93,47,907|| 18,97,37,908| 41,55,69,581| ... 5,00,00,000] 5,83,04, 59,39, y 124, 13, 
1935 ...... 11,10,00, —_ ” | 79,09,16,810! 66,69,478||19,42.28.012/46.40,90.765| 46,82,053 ".. | 3,69,82.412] 14.87.64,501| 3,00,37,513| 16.36.401| 50,62.673 
1936 ...... 11,32,50, e « | 78,79,50,117| 66,15,747'| 7,83,96,368) 52,31,37,365| 27,20,384 xs 5,72,99,554| 16,24, 12,672| 4,78,80 72,44,714| 44,41,874 
1937 |... 11,1 - 81,08,06,708| 72,58,880 | 10,84,27,353/45,37,34,719| 2,26, 36, 091 6,50,58,416| 16,86,98,971| 5,99,32,240 258.91.768| 44,23,932 
1938 |... 11,17,50,000, > 81,50,04,831 | 71,17,249|| 9,63,96,316) 41,72,09,478|2,01,43, 396 10,9828, 317/21, 76,40,679|5,55,60,922|335,01,524| 44,31,515 





* Gone to Reserve Bank. 


ANGLO -INTERNATIONAL BANK, 


LIMITED 


24-28 Lombard Street, London, E.C.3 


Telephones : Mansion Hoves 6543 (9 lines). 


Telegrams: “ Ancianx, Lonpow.” 


CAPITAL: 
Authorised £2,000,000 


Paid Up 


- £1,960,008 


London Clearing Agents : 


Bank of England. 


Glyn, Mills & Co. 


National Provincial Bank, Ltd. 
Every description of Home and Foreign Banking transacted. 





AUTHORISED CAPITAL - £1,500,000 


W. J. WOOLRICH, O.B.E., 
The R 





ANGLO - PORTUGUESE COLONIAL AND OVERSEAS BANK 


(REGISTERED IN ENGLAND) 


9, BISHOPSGATE, E.C.2 


Lenden Beard of Directors : 5 
Chairman The z. Hon. THOMAS WILES, P.C., Dopey Chatman 

t. Hon. Sir FRANCIS O. LINDLEY, G.C.M.G., C.B., C.B.E. F. G. 
Directers Resident Abroad: 
Dr. F. J. VIEIRA MACHADO A. -M. CORREIA DE SA 

Every Description of international Banking Transacted 

" undertaken Loans granted 
advanced against Cellections on i rts - a 


ENQUIRIES INVITED 
Sole London Represent 
BANCO NACIONAL eens eee a 
i in PORTUGAL, PORTUGUESE COLONIES, BRAZIL, BOMBAY, 
ae  DANQUE PRANCO-PORTUGAISE D’OUTRE-MER, PARIS 
Correspondents throughout the World 


LIMITED 


PAID-UP CAPITAL - £1,000,000 


JULIO SCHMIDT Dr. J. G. PINTO COELHO 


marketable securities 
currencies 
business connections with Portugal and her Colonies 


atives of: 


cr yr 


M56 GRVPEE RR BE REEL SA Ih 





es UIE Tine Dtise 
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MERCANTILE BANK OF INDIA 

























The directors’ report for the year ended December 31, 1938, £12,000 to the officers’ pension fund, written £20,000 off freehold 
shows that the balance of profit and loss account for the year banking premises, and made an additional allocation of £30,000 
amounts to £192,443, and the amount available, after adding to contingencies account. They now recommend a final dividend 
£173,327 brought forward from last account, is £365,770. on the “ A,” “ B” and “C” shares of 6 per cent., less income 
From this sum has to be deducted £63,000, being the interim tax (making 12 per cent. for the year), eaving a balance of 
dividend of 6 per cent., less income tax, on the “ A,” “ B” and £177,770 to be carried forward. 

“C” shares paid in September last. The directors have added 


LIABILITIES ASSETS 


£ 
1934............ 2,125,000 155,637 12,974,356 537,745 214,212 1,760,773 | 6,107,952 1,899,611 28/067 5,908,002 951/461 
i epatcidinns 2,125,000 | 160,412 | 13,916,615 512,018 171,383 2,024,631 | 6,630,425 | 2,179,899 19,163 5,107,638 | 341/461 
1996............ 2,125,000 73 | 14,675,061 621, 268,957 1,847,224 | 6,599,752 | 2,751,641 22,981 5,866.405 | 336.954 
sais 2,125,000 16,025,388 | 608, 308,319 2,232,768 | 6,763,984 | 2,283,076 15,741 6,887,963 | 321,096 
1998............ 25, 276,652 14,852,169 539,959 187,793 2,706,484 7,705,209 1,350,935 28,150 5,416,045 








P. & O. BANKING CORPORATION, LIMITED 


The directors report that the net profits for the year ended directors have transferred £5,000 to the Officers’ Pension Fund. 

March 31, 1938, after providing for taxation, bad and doubtful Out of the balance of £133,199 they propose to pay a dividend 

debts and valuing investments at or below market rates, amount of 4 per cent. less income tax, absorbing £81,284, carrying 

to {85,228 which, with £52,971 brought forward from last year, {£51,916 to next account. The bank was absorbed by the 

gives an available balance for disposal of £138,199. The Chartered Bankof India, Australiaand China on January31, 1939. 


ASSETS 


Advances to 
Customers, 


Prerrrrrrry 
eeeseeees 
eeeeeeeee 
seeeeeees 


seeeeeees 


* Including money at call. 


THE NATIONAL BANK OF INDIA, LIMITED 


The directors’ report for the year ended December 31, 1938, annum was paid on September 22nd last, absorbing £160,000, 
shows that the net profits, after providing for all bad and and the directors now recommend a further dividend at the same 
doubtful debts, amount to {444,063 and, adding {249,817 rate less income tax. They propose to add £50,000 to the staff 
brought forward from the previous year, the available total is pension funds and to write /75,000 off house property account, 
£693,880. An ad inierim dividend at the rate of 16 percent. per leaving a balance of {248,880 to be carried forward. 


LIABILITIES 








ASSETS 






Capital and | De ¥ 
ital an posit an 
December 31 Reserves Other 













£ £ 
9,542,179 a2b728 10,515,597 691,574 
9,789,005 4,427,068 10,283,643 641,574 
9,259,332 4,809,434 10,004,846 647,984 
5,303,152 5,303,684 10,000,378 4,525,843 10,073,728 652,914 
4,861,444 8,183,684 770 10,118,561 931,698 





FOREIGN BANKS HAVING LONDON OFFICES AND BRITISH BANKS 
TRADING ABROAD 


ANGLO-CZECHOSLOVAK AND PRAGUE CREDIT BANK 
LIABILITIES 


% | Capital | Staff? | Deposit Caveat: tasuebent Gente eet eee Bils | I Advances, 
vest- Partici- 
z and Pension account | Transit || and with ~ 











May 20, 1939 


The directors submit a report for the year ending December 31, 
1938, which states that the net losses on the realisation of assets 
and sundry provisions amounted to {28,681; from this sum has 
been deducted the surplus of interest, dividends, commissions, 


LIABILITIES 








Current, ances and || Cash with Bal d 

Deposit | Guarantees || Bankers | Mone with Bills Re- | Securities | Notes and | ,avances, | Guarantees | Premise 
Dec. 31 Capital | and other |for Account and in at Call Bankers ceivable and In- | Treasury - etc. a behalf Abroad 

Accounts | of Cus- Hand Abroad vestments | Bills, etc. of Cus- 

tomers tomers 

£ £ £ £ £ £ £ £ 

1934 ..cceeee 1,960,008 442,310 1,176,116 39,468 225,000 38,649 e570 ssf 4s2 128,655 612,619 1,160,085 171,939 
1935 ....00006 1,960,008 505,242 1,084,465 39,734 425,000 42,510 61,372 759,624 128,939 414,341 1,084,465 171,923 
1936 ....-000+ 1,960,008 y 907,980 50,759 245,000 16,503 75,656 1,125,568 128,331 230,253 907,980 170,000 
1937 2.000000 1,960,008 627,760 436,560 47,423 230,000 34,403 52,317 795,129 124,003 564,944 477,315 170,000 
1938 ....cccee 1,960,008 371,396 399,646 37,916 185,000 40,674 12,182 482,200 111,557 393,422 447,573 170,000 





ANGLO-PORTUGUESE COLONIAL 


The report of the directors for the year ended January 31, 1939, 
states that the net profits, after making provision for bad 
and doubtful debts, national defence contribution, income 


LIABILITIES ASSETS 
Current, De Acceptances ||Cash at Banke POltee a yg 
Capital » VO ash a TS! Balances with | _ Bills dis- Itramarino, 
January 31 posit and Other} and Confirmed in Hand Investments | Advances, etc.| Lisbon and 
and Reserves | * “Accounts Credits and at Cal) | Banks abroad | counted Branches, 
Accounts 
; £ £ £ £ £ £ £ £ £ 
GOD oi ccccosnsoceminenad 1,000,000 734,661 632,684 350,999 175,007 444,799 365,175 234,631 134,275 
GEE vasevececanaennnciene 1,000,000 838, 535,822 379,349 202,046 691,770 234,018 235,425 83,668 
GEE cicnsiimnnnatebashicns 1,000,000 985,217 787,666 378,528 62,854 712,590 277,932 399,069 158,749 
GED scccccsscwdedstinsens 1,050,000 1,389,193 803,801 590,214 50,716 874,025 540,497 304,322 oie 
SUD ss caasadinasorkaaeas 1,050,000 1,897,471 736,374 814,438 104,595 1,028,467 469,796 500,983 es 





BANK OF AMERICA 





LIABILITIES N.T. & S.A. ASSETS 
: Liabilities “ . 
Capital, for Letters Cash and Investments Stock in Loans, 
December 31 Surplus and of Credit, Deposits Circulation due from an Federal Discounts | | Premises, etc 
Profit and Acceptan: Banks Securities Reserve and Bankers 
Reserves ao emt, Bank Acceptances 
$ § $ $ $ 3 3 $ $ 
SIGBS ccvcnccccders 105,977,315 17,554,907 997,695,995 45,500,000 130,945,752 485,160,617 3,934,790T 472,382,853 $7,306,115 
BERS dacevcceesess 104,107,653 18,046,264 1,155,265, 465 ad 134,989,706 620,219,559 2,475,000 451,009,354 35,394,076 
| 108,139,177 23,221,264 1,298,976,759 204,171,712 623,304,982 2,505,000 532,076, 34,759,618 
CORP * coscssotcbads 111,995,831 23,998,508 1,357,378,756 244,970,758 550,551,379 2,580,000 630,668,811 35,369,955 
BEB cvccnicoccans 116,830,362 20,863,817 1,437,027,491 280,169,299 554,932,428 2,700,000 673,828,309 $5,531, 
* Includes figures of Bank of America State Bank. ¢ Includes investments in Federal Deposit Insurance Corporation. 
BANCA COMMERCIALE ITALIANA 
The net profit for the year ended December 31, 1938, was 35,800,435 lire. 
LIABILITIES ASSETS 
Bills Other 
D “yo Reba Securities || Cash in ee yoy fh 3 
ec, tal and Bills Guaran- te uri vt. go ions in uri 
a | ae Payable | ‘ial Ac- | and Current | “tees | on Bills | Deposited || Hand | Securities | and Loans| Affiliated | and Accouats 
ceptances | Accounts and Money Banks | Bonds and 
at Call Shares 
Lire iLire Lire Lire Lire Lire Lire Lire Lire Lire Lire Lire 
1934| 844,244,493/159,587,424/191,881,548] 7,840,409,929) 293,125,070) 4,213,065) 8,936,653,558 || 460,641,261 5,164,446,833) 132,843,392| 254,465,901 | 160,379,252) 2,601,139,646 
1935 | 844,785,576|199,914,293} 24,329,91 2/6,960,026,565| 207,295,021| 7,293,737 | 7,991,987,675 364,779,826) 4,657,177,195)| 118,296,284) 252,892,498) 192,687,964) 2,298,101,499 
1936 | 845,769,054 123] 29,484,872/6,900,42 1,209) 199, 189,203} 5,393,596} 6,832,915,038)|640,014,933 4,688,231,753| 93,402,047| 251,794,095) 128,733,052) 2,044,889,931 
1937 | 847,596, 198/242,083, 149/205,202,793|7,477,990,829| 316,613,061) 8,634,398 6,932,670,471 705,722,912)4,932,61 1 653) 104,207,077} 250,944,629) 187 ,080,441/2.290,031 ,994 
19383] 851,087,697/251 ,217,527/175,040,372|7,029,573,943|304,804,335) 9,947,056 9,388,711,724 ||793,317,731 |4,662,763,355) 107,284,060) 224,676,933) 135,068,304) 2,353,588,527 


BANQUE NATIONALE POUR 








CABLE ADDRESS: “ BANCOMIND, LONDON” 





OVER 800 OFF 


THE ECONOMIST 


ANGLO-INTERNATIONAL BANK, LIMITED 





(Incorporated in France with Limited Liability) 
AUTHORISED CAPITAL — FRS. 240,000,000 
HEAD OFFICE: 16 BOULEVARD DES ITALIENS, PARIS 





LONDON OFFICE: 3 ABCHURCH YARD, E.C.4 


General Banking Facilities 
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etc., over general expenses and directors’ fees, £6,949, leaving a 
debit balance for the year of £21,731, which, added to the 
balance brought forward from the previous year, £528,794, 
makes a total debit balance of £550,525. 


ASSETS 








AND OVERSEAS BANK, LIMITED 


tax and depreciation of investments, amount to £227, 
which, with the balance of {65,581 brought forward from last 
year, make a total of {65,808 ; this it is proposed to carry forward. 


LE COMMERCE ET L’INDUSTRIE 





PAID-UP CAPITAL — FRS. 175,000,000 












TELEPHONE: MANsion House 2643 (5 lines) 










ICES IN FRANCE 
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BANK OF ATHENS 


The report of the directors for the year ended December 31, staff pension fund, amount to Drs. 18,920,243. It was Proposed 
1938, states that net profits, after making the necessary provisions to declare a dividend of Drs. 12 per share, and to carry forward 
for amortisation, general expenses, taxes, installations and the balance of Drs. 3,231,502. 
repairs to premises, and the payment of Drs. 3,663,453 into the 


LIABILITIES ASSETS 





Loans, 
Sigh Fixed Deposits Sa Current | Cheques Advances, Current 
December 31} and ; in Banks and); Banks : Securitie 
R Deposits | Deposits t Bank Accounts | Payable Treasury | Abroad Receivable oe, Accounts s 





: 2 = it ary s. 
" ‘ en ee pee fk tilhiada NSB Sat A tes - 
ai eR ie Se ae 
* CAPR RO EL va 
oe pS rapa AEP Tia, | ag” ee Pree § oe 
o Pt ; ad t-a-- 
a eee . sais oo . = 
i bs _ : . ¥ 














- Dani — 507,579 7 '335,171 262,912,508 95,404,350 290 600,654 58,742,858 102,963,818 enn sei soa.ozs, aoe 
1934 .......0- 176,000, 900,419,519) $29,680,677) 40 13,525, ’ 609, i 999213804828" 
1935 ......... 176,000,000! 878,179,945|450,565,388/38,321,310/682,618,617' 289,309,334 32,394,305} | 263,800,560) 68,709,082/476,246,778| 905,862,225)/538,848,341|221152733* 
+ 1936 ......... 176,000, 879,777,476) 489,856,921 | 41,611, 742,909,986|260,095,182| 31,831,272) |321,376,249| 96,642, 494,204,055) 831,244,476)528,925, 193/203 661,204 
% . 1937 .......+- 176,000, 909,207,911/473,463,521| 41,625,249) 832,322, 1 14) 302,650,622) 34,374,679) | 256,036,402) 94,991,250 886,682,955'597,128,977/229,641,771 
7 1938 ......... 176,000,000} 890,112,189} 469,992,955)38,133,597|896,683,455/350,099,624)35,897,081 263,495,956) 78,026,730/618,294,200 869,129,458 697,135,927/236,680,21 4 
iE Ce 
i ; * Including participations. 
ale “fs BANKERS’ TRUST COMPANY, NEW YORK 
5 LIABILITIES ASSETS 
Si ; Out- S , Ex- Custo- 
: Capital Un- _Con- standing | ., . ose changes US. | pnemana |, Time a mers’ 
December 31 Surpl divided | tingency | Deposits and Aamat- ond et for Govt. Loans and Savant Liability | Premises 
Feed Profits Fund Certified aie ante Clearing | Securities 2} mente on Ac- 
Cheques House ceptances 
| | 
Toe oii $ $ $ 5 $ $ Bee tie 5 
BODE ccoccczeses '75,000,000 12,018,798 16,922,710 861,365,212 21,622,819) 6,803,883) | 189,202,302 |55,875,115|437,811,600/49,922,006/ 183,182,634 50,367,524, 5,937,672'20,453,109 
ee 75,000,000 18 386,035) 13,966,038 860,783,720'49,592,323) 4,193,581 190,298,399 82,091,686 458,595,209 50,794,858) 158,125,324|55,428,410) 3,765,941 20,115,982 
1936..... .--. |75,000,000 23,937,771} 8,200,000'910,$20,321 |42,700,840| 9,273,253 225,816,844 /59 575,789 |448,876,818 76,987,307 |175,958,646 52,383,310, 8,361 ,325|19,822,258 
1937..... osen |75,000,000/26.982,372 5,500,000 819,473,017 /|33,323,824| 5,873,894 ||/262,548,353 57,568,449 343,935 ,274|59,246,989 185,131,887 30,473,728, 5,522,563) 19,522,482 
1938..... — ee 5,000,000 '800, 465,428 21,833,118) 3,708,408) |331,521,905 soe patentee ee 3,429,746) 21,249,913 




















* Including demand loans. 





BANCO DI ROMA 
The net profits for the year 1937 were 10,891,790 lire. 




























ae LIABILITIES ASSETS 
- if ts Portfolio 
Ss Balances Accept- | Guaran- Cash in Balances : 
eat maaneeeel Te oo Carent Due to | Circular | ances on| tees for | Sundry || Hand and| 7'*8SUry | ‘Due by | Secured | Invest- | Securities 
of r R Savi Correspon- | Cheques | behalfof| Third its with Sight Corre- | Advances; ments Deposit 
i : . Aeon dents Customers} Parties Banks Funds spondents 
, & - ; d 
ce 1933 ...... 240,000,000 611,777,776 1,833,605,306 98,934,020 60,717,051| 75,334,695) 1,943,010,322) | 434,170,948) 1102022899) 694,962,819) 21 1,868,937) 126,012,122) 139,156,500 
+ ty f 1934 ...... 241,280,840 688,274,377) 1,766,815,436 95,254,530)69, 186,774) 102,095 859) 2,722,524, 207) |421,615,788) 1103550152) 774,292,691 | 277,425,699) 106, 135,451 | 154,839,500 
Re { 3 193S_...... 242,280,840/665,129,453) 1,843,532,080) 108099152) 7,156,290) 108,431,121) 3,415,778,790) |461,127,147) 1204025367) 708,364,073) 233,488,454) 107,654,456) 164,938,500 
tee 1936 ...... 243,280,840/982,348,883) 2,245,674,372 141801118) 6,775, 172, 2,987,658, 127) |535,213,984) 1471052781 | 1012400505) 260,547,068) 147,143,020) 127,254,500 
Pr } 1937 ...... 244,258,173 1261327289) 2,796,285,837 | 195008714) 114143612) 143,553,439/ 3,477,351,308) | 597,638,702) 1876532547 | 1177172675| 499,266, 759| 184,783,956) 112,889,000 
ee 
ae 
| ae t 
ie 13 hi. 
i i BANK OF LONDON AND SOUTH AMERICA, LIMITED 


The profit for the year ended September 30, 1938, after de- From the unappropriated balance the directors recommend the 
ducting all expenses and charges, and after providing for bad following allocations :—To final dividend of 3 per cent., payable 
and doubtful debts and legal reserves in South America, amounts ber 14. 1938. subj ; 121.200: t 
to 466,476. To this sum has to be added £169,000 brought December 14, 1938, subject to income tax, £121,200; to con- 
forward from last year, making a total of (635,476. The interim tingency reserve, {260,000; to profit and loss carried forward 
dividend of 2 per cent. paid in June last amounted to /80,800. £173,476. 


LIABILITIES 


pee i: 







Sees eerneeereeseeeees 
Pee eee eeeeeeeeeeeeee 


Seema eweeeeseeseees 


Wasdisoccebecscocss 3 314, 36,018,560 688, 
eneseveccoenccecosous 7 37,163,381 ,667,7 
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THE BANK OF ROUMANIA, LIMITED 


‘The report for the year 1937 states that the balance of the debts, contingencies, etc. After meeting all London office 
Bucarest profit and loss account of Lei 2,179,688, which cannot expenses, directors’ fees and payments on account of the 
be remitted, has been passed to the lei provision for bad and Bucarest branch, as well as depreciation of investments, there 
doubtful accounts in Roumania, and the equivalent, namely, is a deficit of £8,278. 
£3,186, has been released from the sterling reserve for doubtful 








SUSU stacaat eect 


eeeereree 






iid ' 200,308 9,329 245,000 224,817 ; 12,731 
esnbsions 328,339 a . 12,717 
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English, Scottish & Australian 
Bank, Limited 


Head Office: 5 GRACECHURCH S8T., E.C3 


and 406 Branches and Agencies throughout Australia. 


Subscribed Capital - ° - £5,000,000 
Paid-up Capital- - - - £3,000,000 
Further Liability of Proprietors £2,000,000 
Reserve Fund - - -~ ~- £1,710,000 
Special Currency Reserve - £1,585,000 























oS NEW ZEALAN 
Established 1872 Tiesited 


DIRECTORS : 


The Rt. Hon. Lord BALFOUR OF BURLEIGH (Chairman) 
The Rt. Hon. Viscount HAMPDEN, G.C.V.O., K.C.B.,C.M.G. 
Sir AUSTIN E. HARRIS, K.B.E. 

SYDNEY PARKES, Esq. 

RICHARD DURANT TROTTER, Esq. 

ARTHUR WILLIS, Esq. 
































Board of Directors: 
S. M. WARD, Esq., Chairman. 













Advisory Director in New Zealand : SIR CLIVE BAILLIEU, SIR GEORGE SCHUSTER, 
Sir Fames Grose THE RT. HON. LORD K.C.S.1., K.C.M.G., C.B.E., 
ALDENHAM M.C., M.P. 







HEAD OFFICE : 8 MOORGATE, LONDON, E.C.2 
Manager: A, O. Norwood 
Secretary: JF. H. Lawrie 
CHIEF OFFICE IN NEW ZEALAND: WELLINGTON 
General Manager: P. R. M. Hanna 
Assistant General Manager: G. G. Littlejohn 


Subscribed Capital - - - - - + £6,000,000 


E. M. JANION, Esq. SIR FREDERICK W. YOUNG. 










Manager & Secretary—F. C. HOUNSFIELD. 
Asst. Mgr.—J. A. CLEZY. Sub.-Mgr.—R. J. ALLEN. 
Accountant—C. N. HARRISON. 





















Bankers: Bank of England: Westminster Bank Limited. 
Chief Office in Australia : 
COLLINS STREET, MELBOURNE 



















Paid-up Capital- - - - - - + &2,000,000 Drafts issued on the Branches and Agencies of 
Reserve Fund - - - - - + = £1,000,000 the Bank throughout Australia. Circular 
Currency Reserve - - - - - - £500,000 Letters of Credit and Travellers’ Cheques issued. 


Remittances made by Telegraphic Transfer. 

Bills Negotiated or forwarded for Collection. 
Wool and Produce Credits arranged. 

Banking and Exchange Business of every descrip- 
tion transacted with Australia. 


The Bank conducts every description of bank- 
ing business connected with New Zealand. 
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BANK o LONDON 
SOUTH AMERICA 


LIMITED Trade & Investment 


In the past quarter century Australia has 

Affords a complete international paid the United Kingdom £1,500,000,000 
seg eentet Gongs sterling for goods and services, and 
7 interest and dividends on investments. 

7 Australia’s oldest and largest Bank is 


ARGENTINA, URUGUAY ; : d 
PARAGUAY, CHILE, COLOMBIA actively engaged In financing an 
promoting this lucrative trade and 


ECUADOR, GUATEMALA 
NICARAGUA, PERU, SALVADOR investment. 
VENEZUELA, BRAZIL, SPAIN 


PORTUGAL, FRANCE B AN K OF 


Head Office : 


6, 7 and 8, TOKENHOUSE YARD NEW SOUTH WALES 


LONDON, E.C.2 






Incorporated in New South Wales with Limited Liability 
Established 1817 






Agencies in: 
New York, Bradford, Manchester London Offices: 29 Threadneedle Street, €.C.2.&47 Berkeley Square, W.1 
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THE BANK OF TAIWAN, LIMITED 


LIABILITIES 


Yen Yen Yen Yen Yen 
4,326,675) 2,638,177)| 16,262,787) 19,857,496) 212,951,387) 71,427,871| 89,055,178) 2,191,499 4,782,609 


18,104,000} 62,653,877) 264,470,796) 36,050,000) 33, 


725, 
19,004,000) 70,190. 255,783,541} 48,811, 11,766,647| 6,316,551| 1,957, 


ASSETS 


Interest 
Bil, Bis) S2"e* | Doe trom | Promae 
ht and 


Boug. Bonds 
— pent etc. |*POndents| Estate 


Cash in 
: Discoun 
— — Bullion Loans, etc. 


Yen Yen Yen Yen Yen Yen Yen 
12,162,956] 15,469,212) 212,765,357| 59,572,815]100,094,852| 1,665,043] 4'838.49| 


19,504,000] 63,673,700) 257,690,062] 57,938,643] 3,600,616) 3,076,606) 1,713,804)| 12,863,140) 15,557,040) 203,674, 61,833,236}103,812, 659,541) 4.887.709 
20,700,000} 75,489,725] 266,414,839| 70,592,610) 7,756,065| 4,099,807) 1,808,684)| 19,240,288) 12,369,151) 205,306,560) 83,378,043)114,827,664| 999,087! 6:025'434 
21,900,000/105,440,193| 284,353,313) 81,314,993] 1,843,166] 9,076,067) 2,000,663)| 75,586,499) 945,211} 236,409, 58,234,807/117,115,694) 1,493,629] 6.693'555 


BANQUE COMMERCIALE DU CONGO 


The report of the board of directors for the year 1937-38 
announces a net profit, including an amount brought forward of 
Frs. 13,345, of Frs. 1,713,363, out of which a dividend of 8 per 
cent., free of tax, has been paid. Before this figure was arrived 
at, a sum of Frs. 1,978,751 was deducted, which, together with 


LIABILITIES 
Advances 


Sundry : 
Creditors enenas ee 


Frs. Frs. Frs. 
207,757,124 y 1,249, 
361,500 | 1,905, 

was 71, 

160, so 39, 

192,159,943 361,500 120, 


a transfer of Frs. 1,000,000 from the available reserve, forms a 
provision against the depreciation of the holding of Government 
securities. Owing to a change in the presentation of the balance 
sheet, the figures are only approximately comparable. 


ASSETS 


Debt 
Bills Invest- etry i 


: c- 
Debtors Receivable ments ts Accept- 
am ances 


Frs. . Frs. Frs. Frs. 
29,155,447 9,996,768 | 54,982 11,912 
25,592,006 ons 45,937 |1,233,250 
18,218,460 Bi. 
14,792,177 
13,816,363 


BANQUE DU CONGO BELGE 


The report of the directors for the year 1937-38 shows a net 
profit of Frs. 5,437,102, which permits a dividend of 11 per cent. 


LIABILITIES 


Due to . 
Colonial ent Creditors 
Treasury 


$00,033,3 9 
543,801,619) 14,425, 

$15,213,235/16,571, 
540, 654,653,881 | 15,913, 
205,489) 2,109,908 | 2,200,000 Pa 


The reserves are increased by Frs. 500,000, and Frs. 2,109,908 
go to the Trésor Colonial. 


Property, 
dry | Sundry |Premises, 
Debtors |Accounts} Furni- 


500,000 


2,899, 735||336,602,537| 172825248| 236.290, 231 |159, 202,842) 1632994607, 163,942|8,000,000 
3,305,945] |285, 726,346] 165906290|255,934,477|179,060,170|167715755|5,758,593|8,500, 000 


THE BRITISH BANK FOR FOREIGN TRADE, LIMITED 


The directors’ report for the year ended April 30, 1938, shows 
a loss, after charging the sums shown to the debit of the profit and 
loss account, of £6,085, to which is added the debit brought 


LIABILITIES 


forward from the previous year of £69,230, making a total 
of £75,315. 


BRITISH AND CONTINENTAL BANKING COMPANY LIMITED 


The report of the directors for the year ended September 30, 
1938, shows a net profit of £17,082. Deducting directors’ 
fees of {1,448 and adding the balance brought forward from 
last year of £3,768, there remains an available total of £19,401. 


The directors propose to appropriate this balance as follows : 
Transfer to additional reserve account £10,000; payment of a 
dividend of 7 per cent., less income tax; to be carried forward, 
£4,326. 


ASSETS 


Deposits in 
London and 
Paris, 
Advances, 
Guarantees, ete. 


BRITISH OVERSEAS BANK, LIMITED 


The directors’ report states that the profit, after allowing 
rebate of interest and providing for all bad and doubtful debts 
(other than provided for out of contingencies account) for the 
year ended October 31, 1938, amounts to £29,823; balance 
available from last account, £71,601, making a total of £101,424, 
which has been appropriated as follows: To contingencies 
account, £20,000, leaving a balance to be carried forward to next 


year of £81,424. As a result of conditions ruling in several of 
the countries in which the Bank has done business, some of the 
assets have become difficult of immediate realisation. Arrange- 
ments have therefore been made for the provision of a deferred 
deposit of sufficient amount, together with the liquid assets, 
to cover the Bank's liabilities to creditors and depositors. 


[Continued on page 58 
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WILLIAMS 

DE AC O N S World-wide facilities 
for Banking business 

BANK LTD of every description 

, Member of the London Bankers’ Clearing House EXECUTORSIPS. AND 

TRUSTEESHIPS +UNDERTAKEN 


ae Se S 








Principal London Offices : 
20 BIRCHIN LANE, E.C.3 — 9 PALL MALL, S.W.1 


Principal Manchester Offices : 
MOSLEY STREET — ST. ANN STREET 


Offices throughout London, Lancashire, York- 
shire, Cheshire, Derbyshire, Staffordshire and 
North Wales 





Associated Bank: The Royal Bank of Scotland 





STOCKHOLMS ENSKILDA BANK 


AKTIEBOLAG 
STOCKHOLM 


Established in 1856 
Capital: 100,000,000 Kronor 


TELEGRAPHIC ADDRESS : HEAD OFFICE : 
NITTON-STOCKHOLM STOCKHOLM 16 






THE 


PIONEER LIFE 


ASSURANCE COMPANY LTD. 


31 Dale Street, LIVERPOOL 






National Central Savings 
Bank of Hungary 


UNGARISCHE LANDES CENTRAL SPARKASSA 


Budapest IV 
Deak Ferenc-utca 7 


Cable Address: MOKTAR 



























Established 
1891 
















Assets Exceed: 





F 
“phone: 182-518 £1,000,000 
ESTABLISHED 1872 Claims Paid Exceed : 


Every description of Banking Business transacted. Pay- £2,000,000 


ment of Travellers’ Cheques and of Letters of Credit. 





7 . feo A Ane ph 

. a ) Ja ecg i ft . emP i te 
EN hana oe eee re se 

- ee fa 
_ , Seon ae een Tr een , “i _ id 
a .) ay . iia 
; toe e ae 7 ’ 
. 7 M on 


Stirs: ~teeanmmnarenneneneS =" 


58 [supplement] THE ECONOMIST May 20, 1939 


BRITISH OVERSEAS BANK, LIMITED—continued from page 56 
LIABILITIES 


OOOO tt, 


Current Cash Balances 

Capital | Deposit | Accept- |} in Hand | Money at | with 
and other | ances, etc. and at Short Notice Bankers 
Accounts Bankers Abroad 


£ 
142,023 
14,715 
33,485 
38, ’ ; 53,593 
2,464,730 | 1,782,352 144,644 , 125,141 337,346 


ttt 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 


The directors report that there has been an increase of January 1, 1938, $31,120,741; add from earnings for 1938, 
$4,125,968 in the undivided profits account during the year $4,125,968; totalling $35,246, 709. Dividends paid during 1938 
ended December 31, 1938, as shown herewith : Undivided profits amounted to $10,360,000. 

LIABILITIES 
Capital Certified trae iti ~ 
pi ‘or AC- i panenaee 
: - Mort- 
aoe 4 Deposits Cashier’ s oon — Listilities d gages Aomereenee Aan 
etc. Cheques Ponign ality 


ee 

} | 
$ $ $ $ $ $ $ $ $ $ | $ | $ 

238,896,119 | 1,639,086,387 |70,705,988 Rape eed 408,055 $14,731,534) 734,634,393) 651,069,766) 41,570,414) 4,055,282) 41 498,542] 11,552,$18 

091 one 20,518,920 7,771,009 855, 637, 783) 775, 522. .673) 638, 002, 317 43, 047,738) 2, 550, 79: a 18,674,106) 17, 113,783 

17,360,230 | 8,174,216 649, 417, 960, 1036710125) 772,031,008) 41 475, 886) 19,681 ,010) 15, 193, 897) 16, 672,188 

ose 25, 207, 614 23,637,678 708, 039 851) 846,510, 578) 728, 522,484) 42. 662,489'11,726,121) 23, 646, (601) 14,271,287 

253,953,343 982 aoe 25,062,029 | 5,630,250 4, 188,572 [882617333°) 917,830, 432 638,733, 1625, 41,282,157 11,297 921 23,542, 486, 7,863,224 


oo 


* Including bullion abroad and in transit. 


COMMERCIAL BANK OF THE NEAR EAST, LIMITED 


The following is a statement of the results for the year 1938: ended December 31, 1937, 4759—/982. Directors’ fees absorb 
Profit for the year, 44,931, less depreciation on investments, /660, leaving £322 to be carried forward. 
£4,708, leaves £223; add balance brought forward from the year 
LIABILITIES ASSETS 


Current, Accept- Cash in : 
Deposits Bills for ances, Hand and Money : with Bills Invest- 
and other | Collection | Endorse- at London at Call i 
Accounts ments, etc. Bankers 


- Furniture 
ments c,|and Fittings 


£ £ £ £ 
270,288 84,611 95,000 

$23,711 135,304 J ove 
374,077 106,701 70,000 
408,162 122,065 80,000 
147,360 ) 43,000 


102,696 
10,134 


19,853 
25, ,968 743, 087 1,679,526 37,600 156,509 240,059 


CREDIT LYONNAIS 
LIABILITIES 


ASSETS 
Accounts 


Discoun 
Deposits Current Payable Accept- Loans and Current Invest- 
Call Accounts aa ances i Advances Accounts ments 
e 


Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. Frs. 
591,556) 6,586,828,417 oe 41,654,016) 30,706,771)|2,507,845,516| 7,660,521,610| 363, 2,808, 081} 3,953,567 


.322,913) 5,858,389,320 040, 
<si9, 171,484 94,875| 34,463,492! | 1,779, 576,417) 315 '999| 3,749,051 
,332,734,440)5,804,774,582| 217,258,11 Scunene 3505 980 1779.468,008 6,944,576,417| 315,799,036) 3,052,156,099 5.760.081 


433 949,641) 7,395,525,385| 418,476. 2,525,665,820| 3,509, 
,613,074,244/6,423,122,245/ 240, 082,691 247,685,027| 745,094,015|/ 1,916,834,118) 7,730,074, 107 $90.746.290 2,895, 464,784 


: , 3,464,784) 680,564, 
,471,788, 218] 7,034,680,874| 273,980,122] 313,184,511) 754,330,775! 2'259.988,429) 9 083,829,240] 306,126,640 e Tes S7e1St 3,461,169) 685,915,351 


~ 


CREDITO ITALIANO 


At the annual general meeting held on March 7, 1939, it was 20,000,000 lire; to balance carried forward, 6,410,826 lire, making 
decided to allocate the net profit for the year 1938 as follows:— a total of 29,345,362 lire. 
to reserve, 2,934,536 lire; to shareholders 4 per cent. dividend, 


oan 2 598. $084 «211070 34 11706 78 156,658, 020174, 567, 442|228, 446,542|| 339,963,887] 3,877,552,1821105 740,884] 1,871,042, 96|752,188,576 160,739,190 
"890,040} 1 181 |4,260'164,875] 8,395°220|202-81 1189|108496493|200. 846, 796] |859,260,560|3,860'289 243 07°784'808|1/8. 398,167 |714,108 677 08 544.58 
Blatant tu uth fo can agatha ur aaa anoeesn 
oo fevsser.e 2,189, 76,712,973 114,308,140 257,016,808 | 136972827 socor Lai Sol aai'aeo 3,934,014,738 saaitae] 1,800,088,933 132,420 87,310,018 





38, 
138 
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COMPTOIR NATIONAL D’ESCOMPTE DE PARIS 


The report of the directors for the year ended December 31, foreach founders’ share. The stat ri i 
938, shows that net profit, after the necessary deductions for by Frs. 1,968,161 and the inoue sauinns comeee > 
expenses, taxes, and other charges, amounts to Frs. 39,363,223.‘ Frs. 3,970,449. . 
A dividend wasannounced of Frs. 50 for each share, and Frs. 8: 262 


LIABILITIES ASSETS 

Capital | Current and Cash in Discounts Credit 
Dec. 31 and Deposit sais — Hand and and French | Loans and Current Branches Invest- Balances Sundry 

R Accounts at Banks Treasury Advances Accounts Abroad ments with Corre- | Accounts 

eserves | Bills spondents 

Frs, Frs. Frs. Frs. Frs. Frs. Frs. Frs. 

‘ . q i Frs. Frs. > b> 

1934 ...... 839,672,636] 7,572,546,062| 29,660,270| 65,007,490// 1,429,055,170 4,424,936,984| 395,371,799) 1,255,190,228 25,426,808 7,651 789 o7e.i4s 244 20,508,722 
1935 ....-. 841,698,358} 6,708,728,881) 25,004,920) 114,590,433} | 1,430,756,631| 3,779,641,237| 346,690,341| 1,192,860,774| 39,483.784| 13.335,103| 861.277.833| 18,805,860 
1936 ...... 843,979,171) 7,425,884,894| 30,421,150) 140,549,892) |1,410,047.870| 4,270,669,870| 448,691 930] 1,465,285,060| 51.125.747| 13.401.863| 703194.452| $4.125.180 
1987 ...+++ 845,789,330)7,620,368,513) 32,307,580) 185,943,343]| 1,782,507,634|4.264,692,098| 406.617,277| 1,384.055,666| 33.042.484| 13,466,528) 733.918.570| 16,081,827 
1938 ...... 848,089,453 ,8,562,821,740| 38,376,770| 204,660,559 1,853,679,865 |4,963,481,159 425,323,482|1,407,736,220) 55,087,571) 13,455,067 829,769,492| 18,381,569 


CREDIT FONCIER D’ALGERIE ET DE TUNISIE 




















LIABILITIES ASSETS 
Joint | 
Capital | Account |Current and| +,.., Corre- 
December 31} and | withCrédit| Deposit | >) came 
Reserves | Foncier Accounts posits Y 
de France* Creditors 

Francs Francs Francs Francs Francs Francs Francs Francs Francs Francs Francs Francs Francs 
1933 ......... 182,331,502/ 579,501,156) 1,654,649, 422) 366,258,236 | 131,459,227) 18,699,973) | 140,942,924) 1,291,180,807| 69,676,367 | 54,567,667 |292,708,567 | 398,462,344 50,648,586 
ye ersevence 183,068,368) 595,631,784) 1,580,675,016| 306,401,920) 149,499,240) 17,791,300) | 104,759,970) 1,207,413,112| 68,546,708'53,062,950| 365,985,185 358,352,824'48,805, 225 
1935 ......+.. 183,800,828) 583,270,290) 1,291,188,258/ 215,639,922) 146,057,784) 17,665,814) | 102,473,372) 885,365,691| 72,350,932|53,449,364 $74,068,528) 382,701,259 50,554,521 
1936 ......... 184,244,760) 561,109,625 1,349,351 328) 313,485,546 | 174,982,660) 29,108,976|| 91,126,609} 938,512,547) 103,396,544|48,996,835/$77,810,453 383.835,01 136,904,562 
1937 ......... 184,727,809|550,457,807) 1,581,339,472!319,089,719/220, 181,214'33,624,123'| 150,392,985! 1,090,409,020/ 134,696,919!49,869,834 386,458, 068 421,829,390'36,516,919 

* Offset by equal assets. 
CITY BANK FARMERS TRUST COMPANY 
LIABILITIES ASSETS 
Cast US. 
Capital | Undivided and Due | gid other Solgations | fee Bank Oo 
and o bligations lortgages an! ther 
Dec. 31 Ss = Profits Reserves Deposits a we Secured (Direct or and Reserve Premises Assets 
; Bankers Advances Fully Securities Bank 
i Guaranteed) 
$ $ $ $ $ $ $ $ 

279,955 | 45,656,182 14,957,414 | 12,913,684 | 17,894,870 | 14,643,070 600,000 4,726,509 2,424,281 

1,057,513 | 87,526,709 36,275,953 9,409,432 39,771,668 18,573,843 600,000 4,577,240 2,182,045 

2,237,917 {106,445,371 48,200,130 7,708,245 32,304,003 18,681,002 600,000 4,427,972 2,785,780 

3,115,261 73,396,510 34,183,863 10,296,214 31,740,359 16,828,779 600,000 4,278,704 2,704,611 

3,303,305 80,108,923 39,482,154 12,471,945 33,082,456 15,637,290 600,000 4,669,675 1,906,806 








GUARANTY TRUST COMPANY OF NEW YORK 
ASSETS 


LIABILITIES 





Accrued 
Interest 


Cash in Estate 
wend, | Govt |Netetc! | Sittin | oman, | Bond® | prin | 4254 
wit se i an ts 
Banks | Securities . Mort- Receiv- 
gages able 
3 $ $ $ 3 $ $ $ $ $ $ $ 
1934...... |260,000,000] 7,294,720] 10,267,571| 94,908,218] 1,237,089,329| 22,975,116) |$33,576,269| 464,507,036) 20,000,000) 96,053,087|579,712,918|2,579,303) 13,821,691 |14,779,524 
1935...... 260,000,000} 7,398,412) 15,076,421| 71,334,590) 1,485,303,641/28,627,522| |620,600,526/474,466,017) —... 80,907,459) 592,238,794 | 2,990,699) 13,547,352) 7,920,514 
1996... 260,000 9,356, 562| 27,583, 47,501,324| 1,709,643, 127/35, 166 660,220,263/590,105,249} ... $6,092,407|669,293,384 | 2,322,210) 13,277,131 |10,214,179 
1937....., 000,000} 1 1,490,064/20,442,691] 45,065,771| 1,424,208,36 1 25,599,152) |478,270,30 1 |540,506, a 77,918,395 623,244,877 | 2,048,627 | 12,424,192/19,594,269 
1938...... |260,000,000) 12,808,420/21,374,545] 20,989,416 1,597,492,947 22,485,473 788,474,638 eee va 77,228, 137)528,846,450 2,115,837 12,143,011)18,428,401 


HAMBROS BANK, LIMITED 

The directors’ ort for the year ending March 31, 1938, shows on the £10 shares and £9,000 for interim dividend on the {1 
that after payment of all expenses, making provision forrebateon ‘‘A” shares paid on October 28, 1937, the directors now 
bills discounted, bad and doubtful debts, and income tax, recommend the payment of a further dividend of 10 per cent., 
the accounts show a profit of £323,884. Deducting the directors’ less income tax, on the £10 shares, making a total of 18 per cent. 
remuneration of { 15,206, and adding the balance brought forward for the year, less income tax, and a further dividend of 3 per cent., 
last year of £99,001, there remains an available total of less income tax, on the {1 “ A” shares, making a total of 6 per 
£407,678. " After transferring £170,000 to contingency reserve cent. for the year, less income tax, and that the balance of 

account and allowing the sum of {60,000 for interim dividend {87,478 be carried forward. 





LIABILITIES ASSETS 
Current, Cash in Hand. Loans, 
oo * Bills of Advances and a 
March 31 tal and Profit and : nes and Acceptances |/at — and Exchange Investments Other Premises 
Accounts Accounts 
a 
£ £ £ £ £ 
2,405,000 1900s 12,005,508 10,175,978 3,366,624 2,552,497 4,555,051 4,529,106 453,487 
2,400,000 192,617 13,564,998 10,940,561 4,083,232 2,272,481 4,618,411 4,732,886 453,487 
2,800,000 189,839 14,523,037 10,081,923 4,859,083 2,976,793 4,903,012 4,776,978 vat 
2,800,000 183,001 16,114,477 13,737,385 5,937,388 2,823,995 5,143,219 5,201,730 
17,224,190 10,804,171 4,983,144 4,625,806 5,310,554 5,281,584 
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THE HONGKONG AND SHANGHAI BANKING CORPORATION 


The directors report that the net profits for the year ending 
December 31, 1938, together with $3,383,004 balance brought 
forward from last account, after paying all charges, deducting 
interest paid and due, and making provision for bad and 
doubtful accounts and contingencies, amount to $18,679,626. 
They recommend writing off bank premises account the sum of 
$1,000,000. After deducting $1,000,000 the interim dividend of 


504,204,989 i179, ad 
131,918 208,027, 823 |12 an 


oe 873,950 
-- |134,873,950 /210,579,120 724, 134,216 |!48, 137, 618 21, 410 
i 


wed 


THE IMPERIAL 


The profits for the year ended March 20, 1938, after making 
provision for expenses of management, general charges in 
London and at chief office and branches, income tax, N.D.C., 
Exchange, and bad and doubtful debts, amount to /65,974, 
to which has to be added {53.034 brought forward from last 
account, making a total of £119,008. The assets and liabilities 
of the branches in Iran have been converted at the rate of 


LIABILITIES 


Bills Payable, 
Current and isi 
Fixed 


Con Acceptances, 
Deposits, etc. | Endorsements, 
etc. 


etc. 


£ 
278,159 
620,325 
970,266 
891,497 
627,361 


ais 914 
009,720 
827,578 


1,643,817 
1,605,191 


£ 
128,79. 
065,47 
587,91 
539,235 
740,55 


$ $ | 
eon’ 213 |197,018,708 177,390, 735 |194, ie 918,955,251 
111,699,860 |154, ae eee 262,233 
'12,085,328 '197,465,2 ° 
= 12,127,542 '257,931 "337 
12,145,172 (310,514, 048 


Profit and 
Loss 


£2 10s. per share, paid on August 8th last, viz.: £400,000 at 
Is, 23d. — $6,453, 781, and remuneration to directors, there 
remains for appropriation $11,145,172, out of which the directors 
recommend the payment of a final dividend of £3 per share, 
viz., £480,000 which, at Is. 2jd., the rate of the day, will 
absorb $7,744,538. The balance $3, 400,634 to be carried to 
new profit and loss account. 


| Profit 
and Loss 


| 
| 


Cash 


92,248,247 | 22,118,380 

304 |435,863,291 |132,776,563 | 22,170.965 

om, ‘419,785 |493,812,564 112,890,956 | 21,772,530 

324,334,289 |467,314,472 |158,534,999 20,801,157 

(354, 117,642 1454, 001,338 |112,845,083 19,802,645 
{ 


BANK OF IRAN 


exchange of Rials 80} per { sterling, being the rate on March 20, 
1938. This is the same fate as last year. The directors now 
recommend payment of a final dividend of 7s. per share, 
and a bonus of 2s. per share, making with the interim 
dividend of 4s. per share a total for the year of 13s., free 
of income tax. This leaves a sum of {£54,008 to be carried 
forward. 


ASSETS 


Cash in Hand, 
at 
at Call, and 
Short Notice, 


Bills 
Receivable 


2,720,367 


INTERNATIONAL BANKING CORPORATION 


LIABILITIES 


Notes in 
Circulation 
in 


Items in 
Transit 
with 
Branches 


Capital | Undivided 


Profits Deposits 


% 3 $ 
3,223,533 |11,325,714 
2,173,144 {12,044,103 
2,170,008 | 7,276,608 
2,228,750 | 5,084,560 
1,736,972 | 5,492,890 


$ 
$96,893 | 1,558,770 
213,944 3,076, 316 


355,626 
386,001 
385,587 


2'349,874 | 5,500,920 


* Including items in transit with branches. 
IONIAN BANK, LIMITED 


The directors’ report for the year ended December 31, 1938, 
shows a net profit of £17,473, to which has to be added 
balance brought forward from last accounting year /9,462, 


© 16 momths to December 3ist. 


leaving available for distribution £26,935. From this there has 
been paid a dividend for the year at 2s. 6d. per share, £15,000 ; 
leaving a balance to be carried forward of £11,935. 


749, 709 
t December 3ist. 


ITALO-BELGIAN BANK 


The directors’ report for the year ended June 30, 1938, states 
that the net profit was Frs. 11,585,764 which, together with the 
balance of Frs. 1,663,819 makes a total of Frs. 13,249,583. 
They propose to pay a dividend of 10 per cent. per annum net, 


LIABILITIES 


Bankers and 
Corre- 


168,566,982 | 141 425,131 
533,784,731 ' 223,745,141 ' 143,308,190 08 


1 
400,625 | 2,234,610,712 


free of Belgian tax, Frs. 10,000,000; directors’ fees, Frs. 856,149; 
provisions for taxes, Frs. 700,000; and to carry forward the 
balance of Frs. 1,693,434, 


ASSETS 


Bankers and 
Corre- 
spondents 


Loans and 
Advances 


Frs. 
211,692,091 
190,889,317 
212,860,976 
199,010,411 


Frs. Frs. Frs. 
391,912,133 | 25,257,985 | 204,691,735 200 1.15 


281,631,241 | 25,514,656 | 242,403,450 
254'540.278 | 22, a 738) 373,125,481 


289,725,077 
615 | 29,086,305 $33,993,673 
274,205,351 | 23,358,923 | | $65'nao ee? 539,449,225 
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NATIONAL BANK OF GREECE | 


Established in 1841 



























HEAD OFFICE IN ATHENS. Branches and Agencies throughout Greece. 
Correspondents in all parts of the world 












Capital paid-up and Reserves Drs. 1,205,000,000 












Complete International Banking Service 






. IONIAN BANK, LIMITED 


, ESTABLISHED 1839 


, 
CAPITAL AUTHORISED - - £1,000,000 RESERVE FUND - - - =- £75,000 
CAPITAL PAID UP_ - - - £600,000 TOTAL ASSETS’ - : : - £4,989,845 
HEAD OFFICE: 25/31 Moorgate, LONDON, E.C. 2 
EGYPT : eis amen CYPRUS : 
Central Office—ALEXANDRIA oe Central Office—NICOSIA 
9 Branches and Agencies = and Agquecies 5 Satan aah hiteenies 





EVERY FORM OF INTERNATIONAL BANKING SERVICE 


THE BRITISH BANK FOR THE NEAR EAST 


BANK OF ATHENS 


Head Office: ATHENS 


(Incorporated in Greece with Limited Liability) 


Paid-up Capital and Reserves, Drs. 176,000,000 


With 121 offices, in all the principal towns in Greece, Egypt and Cyprus, 
the Bank extends Facilities for Export and Import Trade between 
Great Britain and the Near East generally. 


ENQUIRIES INVITED 
NEW YORK: Bank of Athens Trust Company, 205 West 33rd Street 
LONDON: 22 FENCHURCH STREET, E.C.3 














K. A. ZILKHA 
Saison de Banque 


ESTABLISHED IN 1890 


aoe xe CAIRO DAMASCUS 


(EGYPT) (SYRIA) 
MAIN OFFICE : Sis (LEBANON-SyYRIA) 
Bankers with nearly forty years of experience, equipped to ensure prompt and 


efficient execution of your collection and payment orders, and to carry out 
banking business of all descriptions on very moderate terms. 













ere TLE nana 





don ETO A APOE 
Can A * 
- Pee IA MMOL. I 


BE 
i 
ae 
est 
t 
iz 


vs. 
OCP INES 


eT 


Kaokn 5 ied onpaaoh 


Cor 


| 
| 
‘| 


THE ECONOMIST 


May 20, 1939 


THE MITSUBISHI BANK, LIMITED 


and Municipal and and Bills 


ASSETS 


Govern- 


ment, Stocks | Discounts | Foreign = Money Capital 


in Premises, 
Short | andother| Shares | Loans |Purchased| Foreiga Uncalled 


Notice 


Yen Yen Yen Yen 
145,786,210) 


150, 236,983!730,607 ,090|4,586 


37 
7,770,849 Ces een Te a ae a eT ars eae, 9,576,573|4,029,096187, 
154,618,825 0,406'894 6,450,97 7,255,478. 334,394 48,185 037,372 
159,011 1/808 882'582,905 17202879,7.257.673 71,438,055 44,400,000) 3: 323,903.893|27,495,030|530.792.746 47.909.556 5,867,539 4.630,525/37, 
163, 472,064 1149416705'4,383,171 8,368,423 105724530 65,585,714!403,816,390/ 26,599,030 '628,050,415 32,232,111 15, 478,019 5,094, 028 37,500 


Yen 
eae 1014992 162|s.368.816 54,938,773) 44,369,302/$89,075,672|34,449, 142/265,344,161/38,293,286/ 5,011,879)3,487,915 


Trust etc, 
Sontis Banks 


Yen Yen Yen Yen Yen Yen 


Yen 
7,500,000) 15,904,056 
500,000 17,605,232 
500,000/20 20,126'874 
,500,000|20;472'984 
,000!20,293 388 


662,459 |46,777,515| 5,287,416)4,478,956/3 


THE MITSUI BANK, LIMITED 


LIABILITIES 


ae 

pital Due to | Liabilities) 4. ued 
and Deposits | Foreign under 

Reserves 


Banks | L/C, etc. 5 


ASSETS 


Money at} Govt., 
Call and | Municipal | Loans and | Foreign "Foreign Capital 
Short | and other | Discounts purchased Uncalled 
Notice Bonds 


Yen Yen Yen Yen Yen Yen Yen Yen | Yen Yen Yen 
156,800,000) 748,556,286] 8,440,426) 4,721,761/7,490,426) 1,948,548 56,608,695 


31,510,000 | 329,228,209| 383,634,027 |69,274,354/2, 
158,800, 000/796,293,049) 19,098, 263 9,234,652! 7,596,671 |2,092, 741 55,985,859) 29,690,000) 316,997,228) 451, 766,280 |63,540,862'3, 134,91 
160,800,000|856,924,636|31,010,071 |26,920,135,8, 209,881 2,342,053 58,449,867 39,720, ,000|296,830,643 5 18,688,998 72,851,209), 
162,800,000/945,796,208| 13,464,616) 5,624,658 8,475,160 |2,530,918} 97,166,629 44,480,000) 261 ,460,825/616,500,744' 49,421,291 3, 
165,300,000' 1126580134 16,192,053! 7,972,300 ‘9,985,102 ‘3,223, 576) |93, ‘037, 800 48, 300,000 2, 


980,434|40, 
9 


40, 
767|40, 
5'40, 


137, 
328,612, 880. 718, 492 473 72, 068; 515 2,467,84 


THE NATIONAL BANK OF EGYPT 


The report for the year ending December 31, 1938, shows the 
following statement: Gross profit for the year, after providing 
for depreciation on the bank’s buildings and furniture, for rebate 
of discount, and for doubtful debts, amounts to £951,733. 
After deducting from this for directors’ fees £16,978, and for 


LIABILITIES 


Accept- 
ances, 
etc. 


ist. 


187,220 1, 513, 208 624,026 


current expenses (460,114, the remainder is divided between the 
statutory dividend of 4 per cent., amounting to £120,000, and 
an additional dividend of 11 per cent., amounting to £330,000. 
By adding the balance brought forward from last year, £239,445, 
there remains {264,085 to be carried forward. 


« ASSETS 


; Bills Bankers’ 
a Hand Securities | Advances of Ac- 


Exchange | counts 


st. fst. 
509,699 || 2,392, 
1,103,622 || 2,551, 

1,106,816 || 2,512, 
849,311 || 2,441,081 
2,512,330 


THE LONDON AND EASTERN TRADE BANK, LIMITED 


The directors’ report for the year ended December 31, 1938 


, £368,199 brought forward, and charging £5,561 for depreciation 
shows a profit of £1,805, which with the debit balance of 


LIABILITIES 


of securities, leaves £371,955 to be carried forward to next year. 


ASSETS 


Cash in Hand 


110,823 


® For 15 months. 


LIABILITIES 


Liability as 
Acceptor, 
Endorser 


on Ac- 


$44,241 | — 245,327 
256,101 | — 276,894 
209,376 | — 339,172 
216,275 | — 336,159 


ao as 99 172,303 | — 368,199 
112,471 as = 723 


173,138 — 371,955 


+ December 31 


THE NATIONAL CITY BANK OF NEW YORK 


Cashand | US. 
or Maker | Deposits | Banks and| Obliga- 


Steet si7 
49,976.61 ease 
5 Stead '711,552,124!| 516,778,467 
11382:323 34,485,834 1,835, 286,500 


450,285,755 431,938,330 135, 518,004 482,894,614 
ors ceneael aatan 510,764,688 179,786,459 547,223,821 | 90,634,183 
463,258 ,61 611 | $20,917,831 | 328 228,001,549 588,348,846 23,662,029 


207,301,765 | 609,441,410| 13,315,994 


531,718,844 | 668,795,810 | 195,444,421 | 521,981,489 | 12,288,747 


* Appears on Liability side. 


THE MOSCOW NARODNY BANK, LIMITED 


Taseise! ‘| dee300| 22008 


ASSETS 


544 11, 11} 10,511 
; eveee ca 2 ane 11,531 
"238/227 , 13,728 
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THE BRITISH LINEN BANK 


Incorporated by Royal Charter 1746 


LONDON OFFICES: 


City Office - : : 38 Threadneedle Street, E.C.2 
West End Branch - - 198 Piccadilly, W.1 


where accounts may be opened on usual London terms 


Head Office: 38 St. Andrew Square, Edinburgh 


Over 210 Sanches throughout Scotland 





THE SUMITOMO BANK, LIMITED 


(INCORPORATED IN JAPAN) 
Head Office: OSAKA, JAPAN 






Capital Subscribed - - - Yen 70,000,000.00 
Capital Paid-up - - - - Yen 50,000,000.00 
Reserve Fund - - - - Yen 48,340,000.00 









HOME OFFICES :—Amagasaki, Fukuoka (2), Hiroshima (3), Kobe FOREIGN OFFICES Tr-y __ Date, London, New York, 





. ae ——, _ > Kurume (2), Kyoto (3), Mg AFFILIATED "BANKS =" Th 
ya ~The Pan Bank of Californi 
Shimonoseki, Tokyo (19), Wekamatsu, Wakayema, Yanai and Sacramento, California, U.S.A. The Sumitomo Bank of Hawaii, 





Honolultt, Hawaii, U.S.A. The S t Bank 
OFFICES in PACIFIC LINERS: — M.S. “Asama, Maru,” M.S. iio a of Seattle, 
“Kama Kura Maru” and M.S. “ Tatute Maru.” LONDON BANKERS :--Lloyds Bank Limited. 


Correspondents in all important places at Home and Abroad 


GENERAL BANKING AND EXCHANGE BUSINESS 
London Office: 67 BISHOPSGATE, E.C.2 


Telephone: London Wall 4955 (2 lines). Cable Address : “ Sumitbank . MAYE, Manager. 














NATIONAL BANK OF EGYPT 


“Incorporated in Egypt, Liability of Members is Limited” 
Established by KHEDIVIAL DECREE of 25th June, 1898, with exclusive right to issue notes payable at sight to Bearer. 
HEAD OFFICE :—CAIRO. 


CAPITAL (fully paid) Lstg. 3,000,000 RESERVE FUND Lstg. 3,000,000 


OFFICES IN EGYPT AND THE SUDAN 


CAIRO (7 Offices), ALEXANDRIA, Abou-Tig (Sub-Agency to Assiut), Assiut, Assuan, Benha, Beni-Suef, Chebin-el- 

Kom, Damanhour, Dessouk, (Sub-Agency to Damanhour), Deyrout (Sub-Agency to Assiut), Edfu (Sub-Agency to Luxor), 

Esneh (Sub-Agency to Luxor), Fashn ey to Beni-Suef), Fayoum, Heliopolis (Cairo), Ismailia (Sub-Agency to 

Port Said), Kafr-el-Zayat (Sub-Agency to Tantah), Keneh, Luxor, Maghaga (Sub-Agency to Beni-Suef), Manfalout 

alae to Assiut), Mansourah, Mehalla-Kebir, Mellawi (Sub-Agency to Minieh), Minet-el-Gamh (Sub-Agency to 
agazig), Minieh, Port Said, Samalout (Sub-Agency to Minieh), Sohag, Suez, Tantah, Zagazig. 


KHARTOUM, El-Obeid, Omdurman, Port Sudan, Tokar (Sub-Agency to Port Sudan), Wad-Medani. 


LONDON AGENCY:-—6 & 7 King William Street, E.C.4 








HANDEL-MAATSCHAPP]} 
H. ALBERT DE BARY & CO. N.V. 
AMSTERDAM 






448-454 Heerengracht 


MERCHANT BANKERS 


Capital Paid Up -_ FI. 15,000,000 Tel. Address : “ Compdebary ” 
Reserves - - FI. 6,000,000 ‘Phone: R0200 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
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SOCIETE GENERALE Pour Favoriser le Développement du Commerce et de I'Industrie en France 


pess ' Seem | Sees | France| 


1,015,000,000 3,151,589,247/257,045,500|6,215,399,734 intial 


49,000.5,791, 17s azmea.senaeeh sdiiinselainadal tamale deaial ict dine 2,430,560,762 52,759,71 1381, yes 302,733,000 
nao a2 aelna's03 6.305 aa 4,990,977, "978,934 2,205.730,4 788 302,598,500 


465 195,748,637 415,978,934 16 
i 15 723,060,831 £983,3006,281, ‘esa 38 380 TS Tiedt 171,441) 2,728,070,198 4,805, 150,565 /159,887,922 383,562,950 2,147,955,618 52,327,981 718i. "788/302, 443,750 
1,015,000,000'3,026,885,956 265,201 ,600 6,664,967 424 153,671 .556''2,512,998,295 5,819,896,247 158,370,793 332,863,878 2,068,496,991 152,352,485 71,381,783 302,326,500 


SOCIETE GENERALE DE CREDIT INDUSTRIEL ET COMMERCIAL 
LIABILITIES 


Current 
Accounts 


as ; 
04763108) 14.353, 

581|109,133,926 
1134391 281 24.875, 152151,930,874| 109, 133,926 20,000,000 
SWISS BANK CORPORATION 


After deduction of and taxes, and making provision S.Fecs. 1,574,185, makes a total of S.Fcs. 10,029,946. The board 
for bad and doubtful etc., the net profit for the year propose to pay a dividend of 5 per cent. on the paid-up capital, 
ended December 31, 1938, amounts to S.Fcs. 8,455,761, which which will absorb SsFcs. 8,000,000, and to carry forward 
together with the amount carried forward from last year, viz., $.Fcs. 2,029,946. 

LIABILITIES 
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Swiss Francs (millions) 


bo ota 
December 31 Capital Reserves) poet Deposits fla | aoe lentes 


39 246 ° . 213-4 
32- i 205- . i . ° : 161-6 
82- . 189- . . . " . 214-6 
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Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Head Office: St. Andrew Square, EDINBURGH 


253 Branches throughout Scotland. 


ASSOCIATED BANK — WILLIAMS DEACON’S BANK, LD. (Members of the London Bankers’ Clearing House) 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT, 1695 


AUTHORISED CAPITAL = + + *#« «#« «© «# « « £4,500,000 
CAPITAL FULLY PAID -_ - - - - £2,400,000 
RESERVE FUND and BALANCE CARRIED FORWARD - « £2,251,918 
DEPOSITS and CREDIT BALANCES as at 28th February, 1939 - £37,851,691 


Governor: The Rt. Hon. LORD ELPHINSTONE, K.T. Deputy Governor: THE LORD HENRY SCOTT 
J. W. MACFARLANE, Treasurer. 


Head Office: THE MOUND, EDINBURGH 


GLASGOW, Chief Office: 2 Sr. Vincent Prace. JAmeEs Craic, Manager. 
LONDON OFFICES: City Office—30 Biusnopscate, E.C.2. A. BALLINGALL, Manager. 
Piccadilly Cireus Branch—16/18 Piccaputy,W. C. D. ALLISON, Manager. 
263 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland 
Every description of British and Foreign Banking Business transacted 




























THE 
Commercial Bank of Scotland 
LIMITED 





OVER 380 BRANCHES AND SUB-OFFICES IN SCOTLAND AS WELL AS 
THE FOLLOWING LONDON OFFICES :— 
CITY: 62 LOMBARD STREET, E.C.3 
KINGSWAY: IMPERIAL HOUSE, 15 KINGSWAY, W.C.2 
PICCADILLY: 4 OLD BOND STREET, W.1 


Head Office: 14 George Street, EDINBURGH 





Branches throughout 


Head Office: SCOTLAND 


EDINBURGH 





LONDON OFFICES: 37 Nicholas Lane, E.C.4, and 18/20 Regent Street, Piccadilly Circus, S.W.1 
Every description of banking service undertaken, including Foreign Exchange, Trustee and Executry business. 
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THE UNION BANK 
THE EASTERK BANK OF SCOTLAND, Lta. 


Heap OrricE: CROSBY SQUARE, 
BISHOPSGATE, LONDON, E.C.3 


ESTABLISHED 1830 


SUBSCRIBED CAPITAL -  §£5,200,000 
cnenignegpatnieaiiasiapetasiings PAID-UP - - - -  £1,200,000 
E . ” . s0UV, 
Authorised Capital £2,000,000 aaaiaaaie or + ss : Pp 
Paid-up Capital - - £1,000,000 : 


HEAD OFFICES: 
Reserve Fund - £500,000 GLASGOW—St. Vincent Street | EDINBURGH—George Street 
216 Branches throughout Scotland 


BRANCHES : LONDON OFFICES; 62 CORNHILL, E.C.3 
CALCUTTA, KARACHI, 


Manager : Asst. Manager : 
JOHN THOMSON OHN A. MORRISON 
COLOMBO, SINGAPORE, , 
BASRA, AMARAH, HAS FOREIGN EXCHANGE DEPARTMENT 
KIRKUK AHRAIN 332 Oxford Street, W.1 - Robert L. Smith, Manager 
. B 1 Regent Street, S.W.1 - John Macdonald, Manager 


140 Kensington High ~- George H. Ewing, Manager 
Street, W.8 
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Conducts all descriptions of - 
Banking business with the East. Adapted in every way to carry through all forms 
of d. 


Banking Business in London and Scotlan 
Current Accounts are opened Every description of Home and Foreign Banking 
and Fixed Deposits are received Brenan ow a 
at rates of interest which may ¢ Bank also undertakes the duties o 
be ascertained on application. and EXECUTOR. 


At London Offices Current Accounts and other 
business conducted on the usual terms of 
London Banks. 


Deposits received at Interest. 
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EXECUTORSHIPS and TRUSTEESHIPS 
UNDERTAKEN. 


1 AAPA ANTE 


NORMAN L. HIRD, General Manager 


CPE Lt OL ALE LIA 


STOCKHOLMS INTECKNINGS GARANTI AKTIEBOLAG 


STOCKHOLM 


ESTABLISHED 1969 
Paid-up Capital and Reserve Funds Kr. 35,000,000 
Telegraphic Address: SIGAB, STOCKHOLM 
London Agents : 


LAZARD BROTHERS & Co., Ltd, WESTMINSTER BANK, Ltd., 
LLOYDS BANK, Ltd. 


HAMBROS BANK, Ltd., 
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All kinds of Banking Business transacted 
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TERMS OF SUBSCRIPTION TO THE ECONOMIST 


OVERSEAS 

£& . £& s da. 

Per Annum - - 3 | O 
Six Months - - 110 6 
Three Months - is 3 


Cheques to be made payable to The Economist Newspaper, Ltd. 
Copies of THE ECONOMIST may always mag —aenee in 
| ALEXANDRIA : Mr A Nu Grivas, I pouid, Sea Zagloul 
NEW YORK: ww. penapiisieedl News c 131 Vartek, Ser Street. 
See News “ 131 aS $e. and boat orneeen 
Hotels 
CANADA : American News Co., Led., Ortawa, Montreal, Toronto, 
and other 


branches. Wm. Dawson, Led., 70 King 
St. East, Toronto 


- 8 BOUVERIE STREET, LONDON, E.C.4 
Telephone : 





May 20, 1939 


THE DAI-ICHI GINKO, 


LIMITED 


(FORMERLY THE FIRST NATIONAL BANK) 
Establiohed 1873 


CAPITAL (Paid up) - - Yen 57,500,000 
RESERVE = - «= ~« Yen 75,500,000 


A Complete Banking Service 


Head Office: 
TOKYO 


Branches: 
YOKOHAMA, NAGOYA, KYOTO, OSAKA, KOBE, 


and other principal Cities at home 
SEOUL, FUSAN IN KOREA. DAIREN IN MANCHURIA 


Correspondents: 
All important places at home and abroad 


Hongkong and Shanghai 
Banking Corporation 


firccposeted Colony of Hongkong. The liability of members 
tothe extent and fa manner by Ordinance No. 6 of 
929 of the Colony) 


AUTHORISED CAPITAL 


. Mr. T. BE. PEARCE 
H. V. WILKINSON 
Sir VANDELEUR M. GRAYBURN 


COMMITTEE IN LONDON : 
W. W. H. Hill-Wood 


Sir George eaten 
G.B.E., K.C.B., K.C.M.G. 


MANAGERS IN LONDON : 
0. J. Barnes E. J. 
_Sub-Manager: G. M. Dalgety _ 


9 GRACECHURCH ST., LONDON, E.C.3 


THE ECONOMIST 


Commercial Banking 
Company of Sydney, 


LIMITED 


(with which is amalgamated the BANK OF VICTORIA, LTD.) 


ESTABLISHED 1834 
INCORPORATED IN New South Waces with Liwitep LiaBiLity 


£12,000,000 0 0 


£4,739,012 10 0 
£4,300,000 00 
£4,739,012 10 0 


£13,778,025 0 0 


Authorised Capital 
Capital Paid up 
Reserve Fund 
Reserve Capital 


Total Assets 
30th June, 1938 £65,345,263 00 


Head Office : Sydney—343 George Street 
eral Manager : C. Darvall 


447 Offices and Branches in New South Wales, 

Queensland, Victoria, South Austrajia and Australian 

Commonwealth Territory. Agencies throughout 

Australia and New Zealand, and all other parts 
of the world. 


Drafts payable on demand and Letters of Credit 
are issued by the London Office on the Head 
Office, Branches and Agencies of the Bank. 
Bills on Australasia negotiated and collected. 
Remittances cabled and mailed. 


LONDON OFFICE : 


18 BIRCHIN LANE, LOMBARD STREET, E.C.3 


G. M. AINSWORTH, Manager; E. A. BARRETT, Accountant. 


SITUATED 
IN THE HEART OF 


INDUSTRIAL AMERICA 
e 


MELLON 
NATIONAL BANK 
PITTSBURGH: PENNSYLVANIA 

Correspondence Invited 


Cable Address: Mellonson, Pittsburgh 
London Agents—National Provincial Bank, Ltd. 
Member Federal Deposit Insurance Corporation 
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THE ECONOMIST May 20, 1939 


NATIONAL BANK OF INDIA, 


LIMITED 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866 
Established in Calcutta 29th September, 1863 
Bankers to the Government in KENYA (B. E. Africa) and UGANDA 


Subscribed Capital- - 
Paid-up Capital - - 
Reserve Fund - - - 


- = = $4,000,000 
- + « §2,000,000 
- + « £2,200,000 


Head Office: 26 BISHOPSGATE, LONDON, E.C.2 


CALCUTTA 
BOMBAY 
MADRAS 
KARACHI 
CHITTAGONG 
AMRITSAR 
CAWNPORE 
DELHI 


MOMBASA 


AD GA 
LAHORE STEAMER POINT, ADEN DAR-ES-SALAAM + Tanganyika 
MWANZA 


ZANZIBAR 


Territory 


The Bank a Drafts and Telegraphic Transfers on al] places where it is represented ; negotiates and collects 
Bills of Exchange: collects Pay, Pensions, and generally transacts every description of Eastern Banking business, 
Ourrent Accounts are opened and Deposits are received for fixed periods, not exceeding one year, at rates to 


be obtained on application. 


Circular Letters of Oredit and Travellers’ Cheques available throughout the World are issued to Constituents by 


the Head Office and Branches. 
Trusteeships and Executorships undertaken. 


ALEXANDERS DISCOUNT CO. 


LIMITED 


24 Lombard Street, E.C.3 


DIRECTORS 

CoLtin FREDERICK CAMPBELL, Chairman 
Gzorcs CLEVERLY ALEXANDER 
RoBErRT ALEXANDER 
Sm Austin Epwarp neem. K.B.E. 
Eric Gort Browne, D.S.O0 
Frank NEWCOMB 
MarK DINELEY 


Manager—F. Newcoms 
Sub-Manager—B. F. Crewpson, C.B.E. 


The Company deals in British Treasury 


Bills of any maturity 


Printed in Great Britain by Eyre anp Spotriswoope Liurrep, His Ma 
Tue Economist Newspaper, Ltp., at 8 Bouverie S St., Fleet St., E.C.4 —Saturday, Ma 


NETHERLANDS BANK 
OF SOUTH AFRICA 


(Incorporated with limited liability under the laws of the Netherlands) 


AUTHORISED CAPIT 


£ 9,000,000 at 8.83 = £1 (018,964. 1.1 
SUBSCRIBED CAPITAL 


# 5,22 500 a8 8.893 = 
£ 5,622,500 at 8.834 = 


RESERVE FUND 
f 2,800,000 at 8.83 — £317,011.0.10 


Head Office : 
AMSTERDAM, HEERENGRACHT, 546 


London Office : 
201 SALISBURY HOUSE, FINSBURY 
CIRCUS, E.C.2 


Hamburg Office : 
SCHAUENBURGERSTRASSE 32, HAMBURG 
Head Office in South Africa: 
PRETORIA 

London Bankers: NATIONAL PROVINCIAL BANK, LTD., 

and MIDLAND BANK LIMITED 

BRANCHES IN SOUTH AFRICA: 
BENONI ERMELO URG 

1ZABETH 
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CAPE ior teen IER MINE 
DURBAN Fox Street PR : IA 
LONDON ree Brandis Street Wor 


"s Printers, East H Street, London, E.C.4. 
* 1939. Entered as Class Mail Matter at the New York, N.Y. 








